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PREFACE. 

The development of the plan pursued in 
the following work is so fully made out in 
the Introduction, that but little is required to 
be said in the way of preface. One point, 
however, it may be well enough to clear up 
in the outset. It is this: the term Merchant 
is employed in these pages in rather a more 
comprehensive siense, than that to which it 
is generally limited. It is intended to em- 
brace all who are employed in trade and 
business, — buying and selling. To an ex- 
planation and illustration of the qualifica- 
tions, training, duties, dangers, pleasures, and 
rewards of this numerous and useful class 
of citizens, the work is devoted. To just 
so much of their favour is it now respect- 
fully commended, as it shall be found to 
deserve by the soundness of its principles 
and the practical utility of its precepts. 
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INTRODUCTION. 



**Iwill be a Merchant; because that i$ the 
readiest way to make afortitne.^^ So says many 
a youth, when he first sets his foot in a store or 
couQting-room, for the purpose of commencing 
his duties as a clerk. But he should remember, 
! that, like other questions of expediency, this, re- 
specting the proper choice of a profession, has 
two sides to it. '< Much may be said on both 
sides ;" as Sir Roger de Coverley sagely remarks. 
It is by no means a settled point, that it is always 
a desirable thing for a young man to make his 
fortune very rapidly ; and, even if this were ad- 
mitted, it is far from being certain that trade is 
the shortest, still less the surest, way of amass- 
ing wealth at an early period of life. 

We would by no means damp the ardour, or 
paralyse the energy of the merchant, by dispara- 
ging his occupation. It is a noble and elevated 
one, as we shall hereafler have occasion to show. 
It has produced some of the most illustrious cha- 

(9) 
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racters ih history ; and still occupies some of the 
best talent in the. world. But we would endea- 
vour to prevent our youthful aspirant from eO' 
tering upon the business of life with erroneous 
views respecting its proper objects, and its true 
happiness. 

Commerce is not the surest road to wealthy 
or even to competence. If its statistics for the 
United States were sufficiently full to enable us 
to present the reader with a complete list of all 
who have been engaged in it during the last thirty 
years, we firmly believe, it would be found, that 
where one has realized a fortune by it, ten have 
failed, and brought losses upon those connected 
with them in the relations of business. Con- 
vinced as we are, that this result has arisen 
chiefly from young men entering upon the busi- 
ness of trade with wrong views, and that much 
of the suffering and misfortune which it has oc- 
casioned might have been averted by the more 
general dissemination of correct principles among 
this honourable and useful class of citizens, we 
feel encouraged and stimulated, in our present de- 
sign of supplying some part of the deficiency, by 
ofiering a few hints for the consideration of the 
Young Merchant. 

Commerce, if pursued with correct views and 
just intentions, is as ready a mode of securing 
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' competence for the decline of life as any other. 
"Qut it is attended with many and great risks; 
and perhaps our reader will give us more heed- 
ful attention, if we say what we believe to be the 
sober truth, that these risks arise chiefly from the 
character of those who make commerce their 
pursuit. The ship may arrive, after weathering 
many a storm, or her loss may be remedied by 
insurance; bad debts may be finally recovered, 
by patience and perseverance; even the entire 
loss of capital may be made up by industry and 
integrity; but gross defects in character, and 
false principles of business, are sure to terminate 
in a very diflerent result from that of the acquisi- 
tion of respectability and wealth. 

But wealth alone is not the main and proper 
object of any profession. It is not, and should 
never be considered, the chief pursuit of life. A 
profession which furnishes employment and sup- 
port) and aflbrds the means of mental tranquillity 
and true honest independence, even if it should 
not lead to the acquisition of considerable wealth, 
is preferable, both for time and eternity, to that 
which sacrifices ease of mind, domestic happi- 
ness, or the slightest point of integrity, to the ac- 
quisition of millions. 

^^ItDtll be a Merchant; because the Mer- 
eham leads an easy life,^^ This is another of 
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the fallacious views with which too fn 
the youth embraces commerce as a pn 
If he supposes that the merchant may 
indolent life and prosper, he is mistaken 
supposes that there is not necessarily in tl 
pation a call for the exertion of a ma 
energies of mind and body, he is under 
delusion. If he supposes that the merch] 
not exert himself exclusively and to th 
his business, as far as is consistent ^ 
duties as a man and a Christian, in ord 
sure success, he has formed a very i 
idea of the nature of this honourable and 
pursuit. 

We recommend commerce as a pun 
not as an easy, indolent, leisurely pursuit 
indeed, would be no recommendation fo 
fession in which a son of ours was to 
Commerce is an active and laborious oc( 
We would not have it otherwise. We \v 
commend it on any other terms. " Life, 
shrewd observer of men and things, " li 
out some necessity for exertion, must c 
real interest. That state is capable of tl 
est enjoyment, where necessity urges, 
painfully ; where effort is required, but 
as possible without anxiety; where th 
and summer of life are prepaiatory to 
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Teatofautumn, and the repoee of winter. Tlien 
IB every season sweet, and, in a well-spent life, 
the last the best — ^the season of calm enjoyment, 
the richest in recollections, the brightest in hope. 
Good iraimng, and a fair starts coruiUuie a 
more denrable pairimony than wealth ; • and 
those parents who study their children's welfare 
rather than the gratification of their own avarice 
and vanity, would do well to think of this. Is 
it b^ter to run a successful race, or to begin 
and end at the goal ?" 

" / will be a Merchant ; because his is an 
elegant and genteel profession,^ We will not 
say that this is a fallacy, but we must endeavour 
to correct the views with which this opinion is 
generally uttered. The merchant's is a genteel 
and elegant profession, because it is consistent 
with the true character of a gentleman, and it 
admits of the indulgence of elegant and intel- 
lectual tastes. But neither this, nor any other 
profession, in our free country, is elegant and 
genteel enough to confer respectability on any 
man who is not entitled to the respect of so- 
ciety by his own intrinsic merit. Among us, 
in these United States, there is no prescriptive 
gentility. The only way to be considered a 
gentleman, is to &e a gentleman. The only 
nobility here is the nobility of character and 
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talent ; and, thanks to the virtue and fon 
our ancestors, a man in the humblest wal 
may gain more real respect from the coi 
in which he lives, and more murks c 
confidence and esteem, too, than an ii 
who disgraces the highest station by vice 
vacuity. 

Let no young man become a merchai 
the false idea that the respectability of th 
will make up for a single deficiency oi 
his character. His situation as a mei 
conspicuous, it is true; but this circi 
will only render his vices or follies i 
the more conspicuous and disgraceful, ; 
consequences so much the more irrci 
If you are conscious of base motives an( 
weaknesses, which you are resolved not 
don, be any thing but a merchant. 
some more ignoble pursuit, and leave 
curable career of commerce to better mc 

Elaving offered these cautionary hin 
youth who proposes to learn the busir 
merchant, we will now proceed to con: 
intellectual and moral qualifications, 
education which we deem essential to 
in the pursuits of commerce. We sha 
queotly oEkr some hints for the special b 
the young man during his apprentices 
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some advice on the views and motives which 
' Li£| should influence him at the time of " setting up 
in business" for himself. We shall afterwards 
have some remarks to offer on the principles of 
(Ju^ commerce, the merchant's duties, the merchant's 
oeij conduct under reverses, his recreations in pros- 
perity, and his rewards and encouragements in 
all circumstances. These will be the principal 
t(^ics of the present work ; and they will lead 
to the discussion of others incidentally connected 
4 with them, which mtUI be pursued at intervals, 
i as they appear likely to interest or benefit the 
^^ lead^. 
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INTELLECTUAL QUALinCATIONS OT THE 

MERCHANT. 

*'Ha8 he a talent for business?" is usually 
the first inquiry of those who would learn the 
intellectual qualifications of an individual destind 
for commercial pursuits. In endeavouring to dfr 
termine in what this peculiar talent consists, «i 
shall not adopt the language of the metaphjft 
dans, nor that of the phrenologists, but wi 
content ourselves with the use of such tenu 
as may be equally intelligible to all readers. 

Perhaps we may as well begin by enumeratLnf 
some of the mental qualities which we would na 
require, before proceeding to those which wi 
deem essential. In the first place, we woulc 
not require a merchant to possess a brilUanl 
imagination, a bold and discursive fancy, or t 
turn for abstruse speculation in science. We woulc 
not require him to be an acute and profound rea 
soner, or a lively wit ; nor would we insist upon i 
great capacity for languages or mechanical in* 
vention. These are more useful in other pro 
fessions, and, if attended with the disposition 
and habits which usually accompany them, font 
so many disqualifications for business, since the] 
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naturally withdraw the mind in a great measure 
from its pursuit. 

On the other hand, we would choose to have 
our young merchant endowed with a talent and 
habit of observation^ and a disposition to make 
himself acquainted with the characters of men 
and the properties of things. We would wish him 
to possess strong powers of perception^ qualify- 
ing him to observe and compare carefully the 
qualities of all the objects of traffic ; and a certain 
patience of investigation^ which should never 
sufier him to be content with a superficial notice 
of such things as come within the range of his 
business, but would generally lead him to examine 
a subject so long as there was any thing to he 
learnt respecting it. We would wish him to be 
possessed of that union of quick perception and 
steadiness of nerve which is so happily denomi- 
nated presence of mind ; so that he might not 
be easily thrown off his guard, or misled by 
those whose intention is to deceive and overreach. 
At the same time, we would wish him to possess 
powers of judgment and reflection^ which would 
enable him to compare the precessions of men 
with their actions and apparent dispositions, in 
order to form a correct estimate of the charac- 
ter, as well as to determine the probabilities of 

2 B* 



IS TB£ TOUNG MERCHANT. 

6UO066S in any mercantile undertaking necessi 
lily attended with contingencies and lisks. 

The power of understanding men's chara 
terS) can hardly be considered an intuitive on 
although it is sometimes called so. It depen< 
much upon judgment and reflection; althoug 
these mental operations may sometimes be pe 
formed with great rapidity. Whatever it ms 
depend upon, it is certain that this ready appr 
daticm of the characters of those with whom 1 
deab, is often of great importance in guardii 
the merchant against imposition, as well as in pr 
venting him firom forming injudicious mercanti 
oonnezioDs. 

To the talent of observation, we would wii 
our young merchant to add a certain regtdaHt 
power of the mindy which fits him for the pr 
servation of order and method in every thii 
that relates to his business. By some person 
this will be considered a matter of habit rath* 
than a natural gift. Possibly it may be so, i 
though we think otherwise. But, if there is i 
natural gift of order^ there certainly seems to 1 
one of disorder y if we may judge from the inco 
rigible propensity which some young clerks ha' 
for throwing every thing into confusion which 
confided to their care. It is the opposite of tb 
which we would see possessed and cultivated I 
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e who hope to succeed in business. The 
^erns of a mercantile firm are necessarily ao 
»te and complicated, that, like the machinery 
. great factory, they cannot be successfully 
lucted without strict order and method. Some 
, it is true, blunder into fortunes, and others 
bags of gold ; but their success will not serre 
le basis of a general rule. We must, there- 
, insist on a talent or a habit, whichever you 
le, of order. 

fe would prefer, although this is not abso- 
y essential, that there should be a tuUural 
tmde for calculation ; in other words, that 
merchant should be '< quick at figures." A 
lin amount of anthmetical information he 
t possess. If he is also prompt in calcula- 
, this talent Mrill be very serviceable in certain 
rgencies which may present themselves to 
one concerned in the multi&rious transae- 
s of commerce. 

'he power of commanding and concentrating 
attention on a single object, in the midst of 
le and business — abstraction, perhaps, it 
lit be termed, with reference to surrounding 
cts, should be possessed by the merchant to 
rtain degree. The uses of this power are 
ous enough in an occupation where it is frs- 
lUy requisite to carry on calculations, or 
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write letters, bills, or invoices, in i 
where a person whose mind is not cc 
under his control, in this respect, wou 
impossible to go on without frequent en 

A good memory is of great importar 
the transactions of business, although i 
sidered improper to trust to the keeping < 
ry alone any of those matters which n 
generally commit to writing. This fa 
the mind is greatly strengthened by exei 
by habits of close attention ; and it is 
the observance of order and method. 

The crowning talent of all is a well- 
and steady activity of mind, which rei 
impatient of idleness, and always anxi' 
engaged in some useful occupation. M* 
ity is one of the greatest enemies of re 
ment ; and the man who has learnt to 
positive gratification from the calm ar 
exercise of his best talents and capac 
learnt the true secret of happiness. 

No amount of mere talents is suffici 
cure success in any career of honour ar 
ness, without those moral qualificatioi 
form the proper basis of character. Tl 
are the sails of the ship, while the latter < 
the ballast, preserving her equilibrium, 
bling her to maintain her course an 
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head-winds and tempests which she is destined to 
encounter. 

SrsADf, is an old-fashioned word in its appli- 
cation to character. Formerly, when a clerk 
Was ofiered or advertised for, steadiness was the 
invariable requisition. Now-a-days, it is a " smart 
active young man," that is wanted. We like the 
old word best. It implies much. It gives assu- 
rance that whatever talents a young man may 
possess, whether great or small, he has placed 
them under the control of a guiding moral prin- 
ciple ; and that, if the vessel may not make sail 
at the rate of ten knots an hour, she has at least 
ballast enough not to be capsized by the first 
squall that may ruffle the waves on her track. ' 

We are more than half inclined to tell, or ra- 
ther to quote a story, to illustrate the position 
that a steady and determined application, even of 
the humblest faculty or trade, may be attended 
with permanent success and enjoyment, when the 
possession of the most brilliant talents fails to in- 
sure either. We quote our story the more rea- 
dily, because we are conscious that some of the 
best practical precepts in our own possession 
have been firmly impressed upon our minds by 
thd forcible illustrations of fiction. 

''The eheerful sage, when solemn dictates &il, 
Conveys the tadttA eoonsel in a tale.** 
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Indeed, in order to relieve our reader from the 
effort attendant on the perusal of a continued 
series of preceptive remarks, we may find frequent 
occasion to enliven our pages with an anecdote or 
story. The first we offer is the oriental tale of 
" Osman and Zambriy or the Receipt for makit^ 
Sherbet:' 

* A good old Persian, having reached the end 
of a long and blameless life, experienced in his 
last moments intense anxiety about the destiny 
of his two sons, whom he lefl without fortune, 
trade, or protection. The eldest, who was twenty 
years of age, was named Osman ; the other was 
two years younger, and bore the name of Zambri* 

The last moments of the old man at length 
drew nigh, and as he was thinking less of his 
own sufferings than of the fate betiding his chil- 
dren, his ear was agreeably roused by the accents 
of a sofl, melodious voice, that said to him, " Feax 
nothing, good old man, I will watch over thy chil- 
dren ; die in peace, as thou hast lived. I bring a 
present to each of thy sons ; let them make a good 
use of it ; one day, perhaps, they will meet each 
other again, and live in happiness." At these 
words a balsamic odour was diffused through the 
apartment, and a brilliant light, sofl as a moon- 
beam, showed to the old man the features of a 
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Ifoatby whose physiognomy had something celes- 
tial. It was a beneficent genius, who, having de- 
posited his giils on the couch of the dying man, 
disappeared with the rapidity of lightning. 

The old Persian summoned his two sons to his 
hed-side ; they came, hastily lighted a small lamp, 
and, approaching their father, heard the account 
of the vision with which he had just been honour- 
ed, and were shown the presents of the genius. 
On one side was a little box, covered with glitter- 
ing spangles ; on the other, a leaf of paper, care- 
fidly sealed. " Come, Osman, you are the eldest," 
said the father ; " it is for you to choose." 

Osman, enticed by the lustre of the box, 
eagerly seized it, and poor Zambri was obliged to 
be satisfied with the humble sheet of paper. The 
old mem embraced and blessed his sons, and died 
like one who sleeps in the arms of hope. 

Having sincerely bewailed the loss of so kind 
a father, and having paid him the duties of an 
honourable sepulture, the two brothers were 
anxious to learn what assistance they might hope 
to derive from the presents of the Genius. Osman 
opened his little box, and found it filled with lo- 
zenges of difierent forms and colours. He was 
tempted to laugh at so miserable a donation, when 
he perceived these words written round the lid of 
the box: — Every time thou shalt eat oHe of these 
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lozenges^ thy imagination shall produce a poemi fin 
perfect as a whole^ and sublime or elegant tiitft > 
details; such^ in short, as shall surpass As i 
works of the best poet of Persia, 

Osman was not wanting in vanity; thep» 
session of so splendid a secret completely turned 
his head ; myriads of illusions of glory and ia^ |u 
tune overpowered him at once. 

From the worth of the present the Genius had 
made to his brother, Zambri doubted not that la 
paper contained likewise some marvellous secret p 
He opened it, and read with surprise, not unmiii- 
gled with grief — New receipt for making shsr* 
bet. A. few lines only indicated the method of 
composing a liquor, of which a single drop in a 
bowl of sherbet would impart to it a flavour and 
perfume, until then unknown to the most luxu- 
rious Asiatics. 

Osman was overjoyed, but Zambri was qmfte 
in despair. Osman did not wish to quit his bn^ 
ther, but the command of the Genius on tUi 
point was positive ; so the two brothers afiectioii- 
ately embraced each other, and, shedding a few 
tears, separated. The elder took the road to 
Bagdad, where all the literati and poets of Ask 
were assembled to embellish the court of the CSft* 
liph. As to poor Zambri, he departed from tb 
humble cottage of his father, taking with Uto 
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only the poor receipt far making sherbet ; leav- 
ing the direction of his path to chance, which 
ofVen guides us as efiectually as prudence. 

Before his arrival at Bagdad, Osman had 
already eaten half-a-dozen lozenges, and conse- 
quently had produced half-a-dozen poems, hefbre 
which the productions of the greatest oriental 
poets grew dim and insipid. But he soon learnt, 
it is not talent that leads to fortune, hut patron- 
age. He felt the necessity of connecting him- 
self with men of letters and of the world ; but he 
saw only men preoccupied with their own con- 
cerns, their pleasure, or their pretensions. Under 
what title should he present himself? Under 
that of a poet ? The palace and the city were 
overflowing with them; every avenue to fame 
was already choked up. To consult his colleagues 
was to advise with his rivals ; to ask praise of 
them, was to ask a miser for the key of his money 
chest. The critics were afraid to be the first to 
aj^laud, lest they should compromise their repu- 
l tation. The men of the world waited for the de- 
dsion of the critics, and the ignorant fancied they 
gave more peculiar evidence of discernment and 
ddicacy by contempt than approbation. Besides, 
^ 80 many new books were constantly appearing, 
. that scarcely anything was read. Notwithstand- 
|. ing all this, the works of Osman found a pub- 

c 
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lisher ; but they were scarcely even noticed amidst 
the multitude of productions of the same sort 

Having existed for four or five y^rs at Bag- 
dad, without obtaining more than a whispered 
encouragement from some wise men, who were 
without credit, precisely because they 'were wiae^ 
poor Osman began to lose the brilliant hopes that 
had formerly dazzled him. Nevertheless, bj 
dint of eating lozenges, he did at length attract 
some attention. If genius require a time to emerge 
from obscurity, scarcely is it known than it is re- 
paid for that early injustice : it is run afler, not 
for its own sake, but from vanity ; envy will like- 
wise sometimes seize upon it, as an instrument 
that may possibly serve its purposes. At length, 
however, nothing was talked of but the writings 
of Osman ; they were read with avidity, and com- 
pared with those of esteemed poets, not to heighten 
Osman, but to humble men whose fame became 
importunate. At length, poor Osman, afler lan- 
guishing so long in oblivion, suddenly saw him- 
self on a pinnacle, without having passed through 
the intermediate degrees between wretchedness 
and prosperity, obscurity and renown. 

The Caliph desired to see so great a genius; 
he was anxious to ornament his court with him. 
Osman was cumbered with honours ; he sang the 
praise of the Caliph with a refinement far beyond 



;X 



im'ELLECTUAL ^UAUHCATIONa 37 

the power of other poets to imitate ; and the Ca- 
liph delighted in this refined praise so much the 
more, as it was food not often to he met with at 
court. 

So much merit, and such surpassing happi- 
ness in particular, soon excited the jealousy of the 
other poets and courtiers. Those even who had 
avowed themselves the most enthusiastic admir- 
ers of Osman, fearing to be eclipsed by this new 
comer, resolved to overthrow the idol they had 
raised to a higher eminence than they had desired. 

One of these poets, an enemy to Osman, was 
commissioned to compose a satire against the 
Caliph, and it was concerted for this production 
to be secretly circulated in the name of the favour- 
ite. From this moment the avenger of the com- 
mon cause haunted Osman's footsteps like a sha- 
dow, incessantly bepraising and extolling him. 

It chanced that as Osman, on some occasion, 
imjpromsed a new poem before the Caliph, his 
rival, having given him an animated applause, 
accidentally cast his eyes to the ground, and saw 
one of the little glittering lozenges of Osman, 
who, carried away by the impetuosity of decla- 
mation, had chanced to let it drop on the carpet. 
The traitor picked it up, and mechanically put it 
to his mouth. 

The lozenge produced its efiect; the poet felt a 
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sudden inspiration, and straightway retiring from 
the hall of audience, composed the projected satire* 
He was himself surprised at the wealth of his own 
imagination ; the lines ready pointed flowed from 
his pen without eflbrt ; the most stinging expres- 
sions rose unsought to his invocation; in an 
instant, as it were, he had completed a ma8te^ 
piece of true malignity. 

He remained a few seconds, entranced in ecflh 
tasy at his own performance ; then carried it in 
triumph to his fncnds, or rather, his accompliceB. 
The satire was received with shouts of applause: 
it was in the pure and energetic style of Osman. 
His hand-writing was imitated ; and the lihel was 
immediately circulated imder his name. 

Murmurs were heard in every direction against 
the ingratitude of Osman. The satire fell into 
the hands of the Caliph, who, in the indignatioD 
of wounded self-esteem, ordered the unfortunate 
Osman to he stripped of his possessions, clothed 
in the rags and tatters of poverty, and forthwith 
ignominiously driven out from Bagdad. Osman, 
overwhelmed by this unforeseen blow, could noC 
even find language to defend himself with. How 
indeed could the voice of his innocence have 
been heard above the roar of calumny ? 

Having wandered long, hither and thither, as 
chance directed him, imploring pity, sometimes 
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reoeived benevoleDtly, but oflener selfishly re- 
pulsed, he arrived at nightfall at a beautiful 
couDtry mansion magnificently illuminated. Here 
he heard the voice of joy blended with the bril- 
licuQt tones of a multitude of instruments, aud saw 
on every side preparations for a splendid enter- 
tainment. Meantime the thunder began to growl, 
the heavens darkened beneath a dense canopy of 
clouds, and the tattered garments of Osman were 
soon drenched with rain. 

He approached the beautiful dwelling, in hope 
to find there, if not hospitality for the night, at 
least a shelter from the passing tempest. The 
slaves who perceived him, advanced and asked 
harshly what he wanted. ''A humble shelter 
firom the storm, a morsel of bread to appease my 
hunger, and a handful of straw whereon to rest 
my wearied limbs." — " There is nothing here for 
you."—" For pity's sake." " Retire."—" See 
how it rains! — hear the thunder!" "Go and 
anchor elsewhere, but do not come to disturb with 
thy presence the festivities of our master." 

Osman was obeying this rigorous order when 
the master of the house, who from the window 
had witnessed the whole scene, descended, sum- 
moned his slaves, and ordered them to take the 
unfortunate in, to give him clothing, a bed, and 
all he could stand in need of. " Woe !" said he, 
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'< woe be to the man who, in the midst of 
enjo3rment, can sufier the poor to approach 
implore in vain ! Woe to the rich man, who 
feited with his choice viands refuses a morse 
bread to a brother in distress! Poor travel 
go and repose thyself, and may the Prophet t 
OD thee a gentle sleep, in which thou mays 
only for a moment, lose the remembrance of 
misfortunes!" "Heavens!" exclaimed Osii 
" what voice do I hear ! it is the voice of 2 
bri!" — "Zambri!" returned the other, "w 
you know him then ?" — " Do f know him 1 ind 
do I know my own brother ! " — " You my 
ther!" exclaimed Zambri in his turn, surpri 
"can it be true? — The voice— the features, the 
changed by grief and misery — ah ! I remen 
them all ! we meet again, my dear Osman ! 
He could say no more : overcome with emoi 
he essayed affectionately to embrace his brot 
but Osman, subdued by excess of joy, had ft 
senseless at his feet 

Osman was carried into the handsomest a{ 
meut in the house ; every attention was lavii 
upon him, and in a short time he was restore 
consciousness. Zambri gave him a magnifi 
change of dress ; and taking him by the hand 
him into the festive hall, and introduced hin 
his friends. After the banquet, Osman ret 
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the vicissitudes of his fortune, his long misery, 
his rapid rise to eminence, the jealousy and per- 
fidy of his enemies. " But thou," he added, " my 
dear Zambri, by what happy chance do I meet 
thee here? and this beautiful house, these nume* 
reus domestics, this sumptuous furniture, thou 

owest ^ " To the receipt for making tiker- 

betj^^ said Zambri, smiling. <* Listen to my 
story ; it is a very simple one. Immediately on 
leaving you, I directed my steps towards Teilis ; 
all I sought, was my daily bread. On my arrival, 
I presented myself in the public squares frequent- 
ed by the rich men, who resort thither to take ioe 
and sherbet. I asked employment of the master 
oi a divan, who harshly repulsed me : he is not 
the firat person who has shut his door against his 
fortune. 

**' I presented myself at several other houses in 
rotation, and experienced the same reception. 
Not knowing what to do, and being without money 
wherewith to subsist, I at length repaired to the 
obscure co^e-houses frequented by the humbler 
classes of society. I solicited employment, and 
a man named Mehdad, the owner of a miserable 
looking place, agreed to accept my services. I 
prepared a bottle of sherbet from the receipt of 
the beneficent Genius, but the ifigredients of which, 
though very simple, I had till then been without. 
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and in a short time the door of the cofiee-hc 
of Mehdad was constantly crowded : persoiu 
distinction would drink no other than Mehdi 
sherbet, and he prospered so much in his b 
nesa, that he began to accumulate a fortune. 

" He had an only child, a daughter ; she ' 
handsome, and was young ; she pleased my fai 
and I solicited her hand. I had not divulged 
secret of the receipt ; Mehdad, ignorant that 
was indebted to me for his fortune, was persua 
that he owed it solely to his own ability, 
contemptuously rejected my proposal, and 
missed me from his house. Poor man ! he is 
the first who has, unknown to himself, shut 
door against his own good fortune. 

" I had gained some money in his service, 
made use of my economical savings to form, 
my own account, an establishment in one of 
public gardens of Teflis, on the delightful ba 
of the river Khur. I built a little booth in an 
gant and simple style ; there I sold my she 
to those who visited the gardens. In a short t 
Mehdad and all the cofiee-houscs in Teflis, y 
deserted for my little tent. Nothing was tal 
of but the sherbet of Zambri ; it was cried u 
every circle, and introduced at every festi\ 
The garden of Zambri was thronged with c 
pany from the rising to the going down of 
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son* The multitude gathered round my tent like 
Bwanns of flies around a drop of honey. I was 
obliged to erect a tent ten times larger than the 
first, and I ornamented it in a magnificent style. 
*' In less than a year I had already acquired a 
considerable fortune. I gave up my new esta- 
blishment, and settled in the city, where I sold 
merchandise of all sorts. I prepared large quan- 
tities of this beneficent liquor, to which I was 
mdebted for my wealth. I sent it to every city 
of Persia, and even exported it to remotest coun- 
tries. Heaven seemed to prosper all my under- 
takings. A beautiful young woman, twenty years 
of age„ the widow of a rich merchant, saw and 
loved me. I was not insensible to her charms, 
and my felicity was increased by one of the hap- 
piest of marriages. 

" We have made the acquisition of this delight- 
ful dwelling; we live here in the pleasantest 
months of the yecur, with our true friends, who, 
by sharing our pleasures, add a new lustre to 
them. 

"How many times, dear Osman, have my 
thoughts been occupied with thee ? Often in the 
midst of my prosperity have I said to myself — 
* What is my brother doing ? On what spot does 
Osman reside ? Doubtless the splendid secret he 
is possessor of, must already have procured him 
3 
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an immense fortune, and have raised him to great 
honour.' But I have learnt indeed to-day, that 
for a happy and peaceful life, and even for a snl^ 
stantially prosperous one, the humblest trade ii 
more certain than brilliant talent. It is not that 
in the way of business I have experienced no 
vexations. I have had my enviers, but have been 
able to silence them. Sometimes my sherbet 
has been counterfeited ; but the fraud has alwaya 
been discovered, and the intrigues of my rivab 
have but served to increase my renown. I have 
found out in my day, that the palate of men it 
easier to satisfy than their imagination, and thot 
those who cannot agree about the merit of a good 
book, will more easily decide together upon tbo 
flavour of anything to eat or drink." 

So said honest Zambri. He did every thing 
affection could devise for the consolation of 
Osman. The two brothers were not again sepi^ 
rated ; and thanks to the Receipt for maJdug 
Sherbet, continued long to enjoy the varied pleiu 
sures of wealth, and the more real and durable 
pleasures of a quiet spirit and a friendly dispoai- 
tion.' 

The reader should not permit himself to forgot 
the incidents of this story until he has made what 
the divines call an application of the subject. It 
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contains many excellent moralities, if one would 
but take the trouble to find them out For exam- 
ple, we should not fail to notice that the worthy 
man, Zambri, was not above his business, humble 
as it was. He is not even represented as having 
" retired," after amassing great wealth. 

Again, Zambri made his fortune by the use of 
a talent or rather secret, which he despised at the 
outset of his career, before he had been compelled 
to put its value to the test. This has been the 
case with others. Many a rich old trader attri- 
butes the acquisition of his wealth to the working 
up of some hint, the following out of some sound 
project, to which at first he attached no import- 
ance, and of which the true value was only 
learned by experiment. 

Again, it was by producing an article of neces- 
sity and daily consumption, and that of a very 
superior quality, that Zambri gained so much 
wealth and distinction ; and hence we may infer 
that as a general rule, it is better to deal in arti- 
cles of daily use than in matters of mere luxury 
and fancy. 

Once more, Zambri was not puffed up by pros- 
perity, but humbly attributed all his success to 
the favour of Providence ; and with this remark, 
we will take leave of Osman and Zambri, and 
proceed to the next head of our subject 
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MORAL QUALIFICATIONS, flANNEBS AND 

ADDRESS. 

HONESTT. 

At the head of the moral qualifications of tk 
merchant, every one will concur in placing ho 
NESTY — old-fashioned, unflinching, uncompio 
mising honesty ; not the half-way honesty whici 
is ready to give into every questionable principl 
and practice that claims for its justification th 
supposed custom of trade, which quiets a elf 
morous conscience by quoting the practice of thi 
or that competitor in the same business; bi 
which sits calmly and impartially in judgma 
on every proposed measure or practice, and pn 
nounces upon it according to the immutable prii 
ciples of right and wrong. 

There never was a truer or a wiser mazL 
than that «« Honesty is the best policy.** It 
especially so for the merchant, whose characti 
and credit will not bear the least stain, or su^ 
cion of a stain. When, therefore, the youn 
merchant is tempted to do what he knows is m 
honest and honourable in the strictest sense, b 
the example of those who may seem even 1 
stand high in the world's estimations^ let him n 
member that the pecuniary loss which he ma 
sustain by preserving his int^rity, will be ampl 
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eompeDsated not only by the preservation of his 
own self-respect, Jbut by the acquisition of a high 
character among mercantile men, which is the 
best and most important element of credit, and 
which can only result from a uniform observance 
of the strictest laws of integrity. We shall re- 
turn to this subject under the head of *'The 
Merchant's Duties." 

CANDOUR. 

Akin to honesty is candour. It is to this 
quality, people refer when they speak of an in- 
dividual as a fair man. They mean by this, a 
man who is above petty tricks and artifices; 
who, without unnecessarily divulging matters of 
private concern, or violating confidence reposed 
in him, is yet superior to the meanness of con* 
cealing from those with whom he deals, what 
they are justly entitled to know; who sooms 
every thing like ''humbug'' and imposture in 
trade. Such a chamctcr is not only honourable 
in itself, but it is calculated to make the strongest 
and most favourable impression on men of plain 
common sense, and even to command the respect 
of those who possess no such virtue themselves. 
There is a sort of plausibility which is the coun- 
torieit of candour, and which some traders adopt 
far the special benefit of their country eustomers. 
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But it never fails to be detected In the long nm; 
and many a dishonourable but plausible man n 
seen through at the very moment when he thinki 
he is playing off some capital and gainful impos- 
ture. 

FIRMNESS. 

Another quality which we place high in tfat 
scale of mercantile virtues, is firmivess. How 
oflen has a man been ruined, both in fortune and 
character, by not possessing firmness enough to 
say " No ! " when prudence and integrity required 
him to do so ! The merchant, more than any 
other, seems to have occasion for this virtue of 
firmness. Almost every day of his life, he is 
under the necessity of giving a firm but polite 
refusal to some request which the person who 
prefers it thinks very reasonable and proper. Hb 
should therefore learn how to perform this neces- 
sary duty with the best grace, and without 
wounding the feelings of those whom he refiues 
to favour; and above all things, he should hb 
carefial never to place himself under such obliga- 
tions, or to form such strict connexions with an- 
other, as to deprive himself of the power of say- 
ing to him, " No," whenever his own honour or- 
safety may render such a proceeding necessary. 

To resist the seductions of a certain feshion or 
esprit du corps, which sometimes infects the 
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mercantile class, requires no small degree of 
firmness, especially when speculation and wild 
adventure become the fashion of the day: But 
those are the times that try men's souls. Then 
it is that the weak fall and the strong survive ; 
as those who calmly survey the wrecks of some 
late storms of adversity may feelingly testify. 
To firmness, the merchant should add prudence. 

FRVnENCE. 

This quality is necessary in every part of the 
merchant's career; — in his intercourse with men 
on the Exchange or in the warehouse, and in the 
calculations of probable loss and gain which he 
makes, pencil in hand, in the solitude of his 
own chamber. Imagination and hope are great 
cheats, and require the constant oversight of pru- 
dence and firmness. In choosing a partner in 
business, the whole success of the connexion de- 

* 

pends on the prudence of the choice; and in 
r^ulating expenses and outlays, every thing de- 
pends on the exercise of this quality. Under the 
head of " Economy," we shall present a few 
more remarks directed to this point. 

TRUTH. 

Truth is the basis of all virtue. No charac- 
ter can be deemed honourable, or even respect- 
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able, in which truth does not form, or is not sup- 
posed to form a part Thus necessary to the 
good repute of the world, it is equally essential 
to ensure us our own respect, and protect our 
own happiness. It is strange that the definitioD 
of a quality so eminently valuable should be so 
loose and vague; and, that while all men so 
energetically announce their veneration for truth, 
so many are perpetually violating her laws. The 
fact is, that the latter is the natural consequence 
of the former error. We do not form a suffi- 
ciently precise notion of the nature of truth. We 
allow that it is, to speak of things as they are, 
or have been ; but at the same time that we 
make this acknowledgment, we indulge in ce^ 
tain additions, omissions, and alterations, which, 
though trivial, and made without any inteDtioa 
of deception, do oflen most materially change 
the character of the things or events we describe, 
and leave an impression on the hearer, very dif- 
ferent from what the ungarbled fact would have 
done. We are oflen aware that we have done 
so ; nay, when speaking under the influence of 
prejudice, we feel at the time that we are doing 
so ; yet boldly pursue our narrative, and should 

be both surprised and ofiendcd at its close, if oar 
auditors were to question the precision of our de- 
scription. How boundless would be our indigna* 
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&n were they ta pronounce U8 falsifiers I we 
should most probably, though self-convicted, add 
a fresh falsehood to those already carelessly in- 
curred, by asserting our accuracy. This detail 
may at first sight appear incompatible with the 
apparent frankness and truth of general con- 
versation ; but if we very closely investigate the 
description of circumstances, the repetition of 
speeches, the delineation of objects, given in 
common chit-chat, we shall find abundant proof 
of the carelessness, to say no worse, of general 
speakers. 

The universality of such practices may per- 
haps be urged as an excuse for their admission ; 
and because every body takes the liberty of de- 
viating from correctness, it may be argued that 
such innovations are always supposed, and there- 
fore do not produce the effect of falsehood,^-de- 
oeption. Even were this true, we do not see, 
because error is universal, that it therefore ceases 
to be error, or that custom can authorize it, and 
make wrong, right. But do we not deceive our- 
selves in denominating all such license of speech, 
innocent and harmless ? In our opinion, the very 
reverse is the fact, and it is our strong convic- 
tion of the unlimited mischiefs caused by inaccu- 
rate representation that has urged us to enter 
very fully on the subject 
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We can scarcely look into any social or 
mestic circle, but we find some coldness or 
suasions subsisting among some of its meml 
We will be bold to say, that in nine cases oi 
ten, such coldness, and such dissension, ] 
arisen firom false representations of the w 
and actions of the parties, acquired through s 
mutual friend or acquaintance. We do not n 
to say, that such misrepresentations have I 
always intentionally caused, for we believe t 
most generally to originate from those habit 
lax and thoughtless relation into which ir 
people allow themselves to fall. It seems p 
cularly vexatious, that the general respect 
to truth, should in part cause this mischief; 
yet so it is, for we appear implicitly to rely i 
the accounts given us, however at variance 
our own opinion, and our own judgment, < 
when in opposition to our previous experi€ 
This ready credence should appear to be ca 
f5fom so great a regard for veracity, that we 
not presume to question its guiding the mind 
every one with whom we confidentially conv< 

We see in an instant the immense importi 
of acquiring and inculcating habits of the stri( 
truth. Whatever so essentially tends to the 
cord and felicity of society, it must be of 
mentous consequence to cherish and promul| 
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No idea can be formed of the important efiect 
such hal»ts would produce. The most perfect 
confidence would not be the least of its benefits, 
and the most perfect inward tranquillity. For no 
Species of deception can be practised without 
causing vexation and trouble to the practiser, and 
many a cheek has blushed, and many a heart 
palpitated at the apprehended or realized detec- 
tion of mistakes and exaggeration in common 
conversation. Exaggeration is but another name 
for fidsehood : to exaggerate, is to pass the bounds 
of truth ; and how can those bounds be passed, 
without entering upon the precincts of falsehood 1 
There can be but a true or a false representation. 
There can be no medium ; what is not true, must 
be false. 

There is a strange maxim that has in some 
manner crept into common use, for the admission 
of which one cannot readily account : — " Truth 
must not be spoken at all times." Its intended 
meaning must be, that when the speaking of 
truth is likely to give pain, or cause mischief, it 
is better to be silent. But there is another mean- 
ing, and one equally obvious and feasible, that 
may be attached to it, or rather drawn from it, 
viz. "if truth must not be always, falsehood 
must be sometimes spoken.'^ A sentence that 
can bear such a mischievous construction, had 
better be exploded altogether. 
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Thus far wc have only considered the ill con- 
sequences attending falsehoods incurred by caie* 
lessness, without having any positive or mali^ 
nant intention to deceive : if so wide-spreading 
the evils resulting from this, the least culpable 
species of deception, what enormity of guilt mint 
be attached to the deliberate and malignant liar I 
We make no apology for inserting this coarse 
expression ; the real name of all bad things most 
be offensive.* It is by giving them gentle and 
polished terms that we make them more easily 
used in conversation, and thus the ear is rescued 
from being offended, at the expense of the unde^ 
standing being deluded by plausible misnomers. 
Persons flatter themselves that under the title of 
mistakes, exaggerations, allowable licenses of 
fancy, &c. &c. the widest departures from truth 
are sanctioned; but it cannot be too oflen r^ 
peated, that it is what we are^ not what we jeen 
to be, that is of importance to our happiness, and 
to our reputation. That exposure does not im- 
mediately follow deception, is no assurance that 

* In fact, it is the meaning of the word, and not dn 
word itself, that b offensive. Who shrinks from BayiDgi 
or hearing others say, to lie down, to lie still, lyinf 
asleep, lying awake ; b\it use the words as expressive of 
falsehood, and so disgusting are the ideas conjured npb 
that every ear shudders at their sound, every lip avoidi 
their utterance. 
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the moment of detection never will arrive, — is no 
assurance that our duplicity is not secretly and 
strongly suspected. Even while escaping public 
reprobation, are we escaping suffering] There 
is an inward monitor, that is never more busy or 
more probing than when the sacred laws of truth 
are violated. It is little consolation to elude pub- 
lic censure, whilst our hearts, however secretly, 
are profoundly wounded. It is little to preserve 
the apparent respect of society, whilst we feel we 
deserve its disdain, — whilst we feel we possess 
our own. 

How many are the humiliations and miseries 
inevitably incurred by falsehood ! — the downcast 
eye, that dreads to meet the open glance of friend 
or foe : the uncontrollable blush, that will unbid- 
den rise to contradict the faltering accents of the 
trembling lips : the confusion of mind, that can- 
not be governed, and forbids the facile and 
prompt arrangement of the delusive tale we wish 
to tell : the necessity incurred by telling one lie, 
of telling many more to uphold that one. What 
wretchedness and shame must attend such labo- 
rious duplicity, crowned with that ever-present 
and pre-eminent anguish, the dread of detection ! 
How different is this train of feeling, from that 
which glows in the bosom of truth ! — the open 
unshrinking eye, that fears no glance, shuns no 
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observation: the cheek unblanched by fear, m^ 
reddened by shame : the firm voice, unbroken bj 
quivering lips ; the clear pure mind, readily giv- 
ing up the simple facts stored in xts memory : a 1 
bosom tranquil and undismayed, at peace with 
itself and all the world. Who is there, that for j 
any consideration this rich globe could oShtf ! 
would be the former character, when he has it in '\ 
his power to be the latter ? | 

Of the public estimation in which truth is hdd, 
we have numerous examples. Every one can 
enter into the animating, the delightful emotion, 
with which Petrarch must have received the gnu* 
tifying tribute of public applause, when, on hii 
appearing as witness in a cause, and approocb- 
ing the tribunal to take the accustomed oaths, be 
was informed, that such was the confidence of 
the court in his veracity, he would not be re- 
quired to take any oath — his word was sufHcieot 

Such a moment of pre-eminent and exquiaite 
joy is attainable to every human being; and 
those young people, who will resolve tenaciously 
to adhere to accuracy in every word they speaki 
may be assured that they will not pass throu^ 
life without receiving testimonials of respect aad 
admiration from every one acquainted with them, 
and may, under some circumstances or othor, 
attract general admiration and even chanoe tD 
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with public homage, as profound as that 
ed by the Italian poet, 
as not the praise bestowed on Petrarch a 
avowal, that veracity such as his was very 
y known ? Nothing can be more easy than 
eak truth ; the unwise, the poor, the ignoble, 
outhful, can all equally practise it. Nothing 
be more difficult than to speak falsely ; the 
, the rich, the great, the aged, have all failed 
leir atten3pt8. It would be an easy road to 
iction to be pre-eminent in an adherence to 
. We could enumerate many besides Pe- 
h, who have acquired respect by it among 
fellow-citizens, and celebrity in the page of 
ry. Can there be offered a more obtainable, 
re gratifying, a more noble object of emula- 
o the youthful heart ? 

mesty, fidelity, integrity, may each and all 
semed various forms of truth. Honesty de- 
. probity in pecuniary arrangements, and 
rity in avowing sentiments and in making 
ssions. Fidelity implies faithfulness in at- 
nents, and exactness in fulfilling promises, 
rity expresses uprightness of intention, and 
iness of conduct. Truth is evidently the 
It of these virtues, since the characteristic 
eh is not to deceive ; not to cheat a creditor, 
make false protestations; not to deceive a 
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friend, nor break a promise ; not to delude \lf 
the assumption of false motives for a partknlir 
line of conduct, nor by a vacillating mode of 
behaviour. 

JUSTICE. 

Justice is the fundamental principle of everf 
duty, as truth is the basis of every virtue. Ja» 
tice, indeed, appears in many respects to be nm* 
lar in its bearings to truth. It gives clear and 
simple rules of conduct, it is incompatible with 
every species and every degree of deception, and 
ought to govern every opinion that is given, aul 
every sentiment that is expressed. It may witl 
safety be pronounced, that where justice is ooi 
known, no virtue can exist. 

As a rule of action, justice produces emotioDi 
of calm and steady satisfaction. However popii 
lar censures assail, however associates scorn, oi 
enemies reprobate us, if without self-delusion, m 
feel the propriety and equity of our conduct, pal> 
lie reprehension and disdain are powerless tc 
wound our peace or dignity. The innate senac 
of justice serves as a shield, on which such dart 
rebound innoxious. 

*^ Thrice is he armed that hath his quarrel just, 
And he but naked, (though locked up in steel) 
Whose conscience with injustice is corrupted.** 
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To act in opposition to the laws of justice, 
when those laws are known, is a crime of such 
deep magnitude, as must inevitably conduct to 
misery and disgrace. Whoever therefore values 
his honour, or his tranquillity, will shun the 
smallest approach to such guilt. But there are 
lesser errors, which are allowed sometimes to de- 
form the cause of an otherwise honourable life, 
and are falsely. deemed of no importance. But 
it can never be too frequently or too earnestly 
repeated, that every deviation from right must be 
wrong, and that vice can never be justifiable, or 
honourable. 

It is from loose and misleading sophistry, that 
such errors are admitted to creep into conduct. 
Thus the petty evils of injustice are entailed on 
society ; the powerful make promises, which they 
never perform; the opulent incur debts, which 
they never discharge ; the sentimental pronounce 
vows, which they never fulfil ; the rights of pro- 
perty are misconceived, and the dues of charity 
improperly dissipated. 

A certain help, or courtesy, or gift is pro- 
mised ; the promiser allows himself to believe, 
this may or may not be binding. Thus judging, 
he omits it, or forgets it ; and whilst acquitting 
himsfelf, is arraigned by the deceived individual 
OS base and ungenerous. Money is lent, or goods 

4 E 
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given up on certain considerations, but t 

borrower or purchaser deems mere mi 

trade ; and if he cannot easily repay it, 

siders his defalcation as one common 

f merce, and pursues new schemes, carele 

I". first claims. Benefactions bestowed for 1 

> of poverty, are often partially, too ofleE 

i swallowed up in other expenditures, w 

■ : disbursers, with peaceful conscience, pi 

the general custom. Yet these several a 

them as we may, are all positive acts 

tice; and though a certain mode of d( 

them renders the description less offer 

fact remains the same, and the actors i 

twinges of self-accusation, — must expect 

secret reprobation and contempt. 

Now, as this sufiering and disgrace 
avoided, why not preserve our honour 
happiness from even these small taints 
say any thing of thus offending against 
and religion. It were better not to acce 
which we cannot faithfully discharge 
never give the joy of a promise, than 
danger of its non-fulfilment. In short, a 
is better than incurring the smallest cj 
committing an act of injustice. 
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ECONOMY. 



The present is peculiarly an age of extrava- 
gance. The circumstances of our country during 
the last few years, on which it is unnecessary 
now to dilate, have led us as a people to contract 
habits of unnecessary expenditure, of which even 
our late reverses have not completely cured us. 
Certain merchants, particularly, have set bad ex- 
amples in this matter. But economy is never- 
theless one of the virtues most important to the 
merchant's success ; and for this reason we shall 
speak of it the more fully. 

There is no virtue so unduly appreciated as 
economy, nor is there one more truly worthy of 
estimation; a neglect of economy eventually 
leads to every misery of poverty and degrada- 
tion, not unfrequently to every variety of error 
and of crime. Dr. Johnson asserted, " that where 
there was no prudence, there was no virtue." 
Of all the maxims pronounced by that great mo- 
ralist, perhaps no one was more just or more in- 
structive. Even in that branch of prudence that 
directs us to take cognizance of our pecuniary 
affairs, the propriety of this aphorism is very 
striking. 

The progress of civilization has incurred a ne- 
cessity of bajrter and exchange as the mean of 
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subsistence. Thus wealth, as the medium of a& 
quiring all the comforts and all the luxunes of 
life, has obtained high consideration among nuifr 
kind. Philosophers may therefore scoff as muck 
as they please at the value placed upon richeii 
but they will never succeed in lessening the d^ 
sire for their possession. When considered u 
the mean of enjoying existence in comfort, it 
must be seen that it is only by the judicious et 
penditure of wealth, that tliis end can be obtained. 
Avarice, (in other words, the accumulation of 
mondy, without any proposed aim for the eventual 
disbursement of such accumulated wealth,) ava- 
rice is so despicable and so ridiculous a vice, that 
it is almost universally decried. The good seDie 
of the age detects its folly, and the taste of tliB 
age opposes its encouragement. But, because to 
hoard without a motive is vicious, let it not be 
rashly pronounced, that to spend without limiti 
is virtuous. All extremes are faulty ; in no in* 
stance more strikingly so than in the one befim 
us. Avarice is in itself a crime, inasmuch as it 
leads to many acts of injustice and cruelty : the 
miser oflen wringing from the poor and the pow» 
erless, their hard-earned pittance, by usurious ei* 
actions ; oflen denying to those who have a claiiD 
upon his fortune, a mite to rescue them froiP 
wretchedness, perhaps from guilt. These tf 
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some of the sins incurred by avarice. Let us 
survey the evils caused by the prodigal. Instead 
of hoarding, he lavishly spends the wealth that 
falls into his hands. The largest fortune, the 
greatest resources, must fail under such profuse 
disbursement. Pass a few years, and the prodi- 
gal is penniless. How few, under such circum- 
stances, but, directly or indirectly, are guilty of 
injustice and cruelty ! Debts unpaid, friends de- 
ceived, kindred deprived of a rightful inherit- 
ance ; — such are the consequences of profusion, 
and are not such positive acts of injustice and 
cruelty? Let those, therefore, who indignantly 
stigmatize the miser as a pest to society, and, in 
a fancied honourable horror of ^miserly mean- 
ness, are for showing their nobler spirit by run- 
ning into an opposite extreme, reflect, that though 
different the means, how similar the results of 
profusion ; how exactly conducting to the same 
crimes and miseries. The taste of the age is so 
much more friendly to prodigality; the lavish 
expenditure of wealth, by conducing to the gra- 
tification of society, is so oflen unduly applauded, 
that it is an extreme much more likely to be 
rushed upon. But when the real consequences 
of its indulgence are fairly and dispassionately 
surveyed, its true deformity will be quickly per- 
ceived. 

B* 
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Unhappily, the measures directed by eoononaj 
are sometimes of a nature so similar in appeu^ 
ance to those dictated by avarice, that they ait 
confounded with each other. We have only to 
reflect from what motives economy emanates, to 
demonstrate how widely it difiers from avarioOi 

Economy may be defined as a just expenditoie 
of wealth, and is as necessary to the honest and 
liberal disbursement of the largest as of the 
smallest income. But in the first case, the i^ 
strictions it imposes cause no external appea^ 
ance : it acta with a secret influence, and the end 
is gained without the means being visible. But 
in a small and limited income, the regukkuni 
dictated by ecdnomy are obvious and intmahrs^ 
restraining every superfluity of food, apparel, and 
accommodation. Yet the motives and the aim 
are the same with the wealthy as the indigent 
economist, viz. to make the income cover the ex- 
penditure. If, therefore, the action is honourable 
in the rich, it must be equally so in the poor mt^ 

But what are the motives that in every case 
urge to economy? We will recapitulate them. 
First, a desire honestly to discharge every debt 
incurred ; next, a wish to avoid being compeUed 
to be thrown upon the bounty of others, and 
thereby running a risk of being burdensome to 
those already burdened ; drawing from the (qnji 
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of the prudent, or taxing the generosity of the 
benevolent. Third, an intention of laying up a 
aim for the season of sickness and infirmity ; £(x 
the uses of an increasing family ; for the wants 
of the poor and necessitous. Are any of these 
motives inimical to virtue 1 are they, or any of 
them, incompatible with the purest generosity? 
Are any of them such as a man need be ashamed 
to avow ? Are they not rather all, such as any 
man ought to be proud to acknowledge 1 

But of what nature are the restrictions imposed 
by economy? We will inquire. To expend 
money, to diffuse wealth, is a pleasure to every 
rightly attuned mind, to every mind but that of 
the miser. To check, therefore, this natural in- 
clination, to deny ourselves this delightfiil in- 
dulgence, is surely no mean effort of resolutioo* 
Is it not, in fact, pure disinterestedness, giving up 
a selfish pleasure? and wherefore give up a self- 
ish pleasure, wherefore but from motives of jus- 
tice? Thus then we have traced economy aris- 
ing out of the noblest principle that can dignify 
the human soul, — justice ; and exerting the purest 
virtue that can dignify or bless it, — disinterested- 
ness. 

In short, economy appears to induce the exer- 
tion of almost every laudable emotion ; a strict 
regard to honesty ; a laudaUe spirit of independ- 
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cnce ; a judicious prudence in providing for ths 
wants, a steady benevolence in preparing for the 
claims of the future. Reallv we seem to have 
run the circle of the virtues ; — justice and diauh 
terestcdness, honesty, independence, prudence^ 
and benevolence. 

Is there any system that induces a more splen- 
did exhibition of virtues? 

We have now only to beg your closest scmtinj 
of the remarks here hazarded : weigh them map 
turely ; and if, as we believe, you will detect in 
them no fallacy, no sophism, we beseech you to 
lay them up in your mind as incontrovertible 
maxims. We do not thus presume on the co^ 
rectness of our deductions, from any confidence 
in our own reasoning, but from a perfect convio 
tion of the singleness of our subject, the obvious- 
ness of the truths here collected. 

The young and ardent, aspiring to exert the 
most spirited and most elevated virtues, will find, 
(if our definition be correct,) that the sober senti- 
ment of economy gives room for their display in 
the most brilliant and extended sense ; and that 
however imi)osing may be the first actions of 
profusion, it is certain in the end to be compelled 
to the perpetration, or to cause the perpetration, 
of the meanest arts, if not the most guilty deeds. 
Whilst economy, founded on the less dazadingi 
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hot more intriiisic virtues, begins and clofles its 
csreer in unblemished credit : in splendour, pre- 
aerving splendour untarnished : in poverty, secur- 
bg dignity untainted. 

The mischief is, that economy is too often 
improperly used as synonymous to parsimony. 
Nothing can be more incorrect, for economy 
means the right spending of money, not the im- 
proper hoarding of it. 

TEMPERANCE. 

Temperance, like activity, preserves the body 
in health and vigour, and like every other exerted 
virtue repays its exertion, by enhancing the limited 
pleasures it allows. Upon the most epicurean 
principles, therefore, it recommends itself to prac- 
tice, although, as rational and accountable beings^* 
its claims are enforced on higher grounds. Sur- 
rounded as we are by innumerable sources of 
enjoyment, it is worse than folly to abuse the 
capacities we possess, by their undue indulgence. 
To yield to excesses in the pleasures of the table, 
is indeed the grossest weakness into which hu- 
manity can sink. The very brutes in this respect 
give a lesson to man ; for when do we hear of 
any animal, in a state of nature, being diseased 
by repletion ? And what are the natural conse- 
quences of intemperance? — loss of health, of 
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strength, of mental energy, of even the ddicato 
perception of those senses and appetites, so wan- 
tonly depraved and enfeebled. The very intel- 
lects and affections, those noble sources of oar 
purest and highest delights, are debased by the 
degrading influence of intemperance; and man 
ceases to preserve his pre-eminence above bniteii 
If the duty of temperance be imperative on 
men in other pursuits, it is particularly so on tbe 
merchant, since an undue excitement, such ai 
that produced by stimulating liquors, may, in 
some particular emergencies, be attended by very 
serious consequences. Many an imprudent con- 
tract, formed under the enlivening and hope-ex- 
citing influence of a glass of champagne, hai 
occasioned losses, which required years of severe 
toil to repair. 

LIBERALITY. 

" The liberal merchant," is a character by oo 
means incompatible with a well regulated econo- 
my. " The liberal," says a high authority, " cfc- 
viseth liberal things, and by liberal things fhoB 
he stand" Indeed, even in a worldly point of 
view, true benevolence of character brings quicker 
and surer returns both of moral and physical 
profit, than grasping, sensual, selfish people, a» 
apt to imagine. The encomium on bcnevoleM 



MORAL QUALIFICATIONS. 59 

which is given by an able writer in the following 
terms, is by no means exaggerated. 

' Benevolencg is a kindly sentiment, that dif- 
fuses a pleasing influence on every social aficction. 
It is but another word for charity, in its most 
enlarged sense, including sympathy, pity, can- 
dour, alms-giving. It implies whatever act am&> 
liorates the distresses or heightens the joys of 
mankind. It is expressed by compassion to the 
poor, in bestowing money, advice, kindness, pro- 
tection ; by courtesy to the rich, in acts of friendly 
aid and counsel, in generous participation of the 
prosperity of our neighbours, in cheerful associa- 
tion with friends and acquaintance. The motives 
from which it acts are as pure as the deeds to 
which it prompts. It acts not from desire of 
fame, or public applause, neither from ostcntatipn 
nor worldly cunning ; not in anticipation of re- 
ward, not from the dictates of fashion or of policy. 
Benevolence has no alliance with such narrow 
motives; it acts from a spirit of kindness and 
brotherly love extending to all mankind; from 
enlarged views of philanthropy and Christian duty, 
from the dictates of pity and genuine sensibility. 
It considers all human beings as brethren, crea- 
tures of one common nature, liable to the same 
wants and imperfections, capable of the same 
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merits, sensible of the same evils, IraveUiDj 
same journey, exposed to the same dangen 
vicissitudes. It accepts and bestows service 
the same simplicity. The emotio^ of benevo 
fosters every other amiable emotion, as it sc 
the asperities of unamiable dispositions. I 
only shows itself in charity by acts, but by 
and words; not only bestowing alms on the i 
and unfriended, but dispensing candid opii 
mild reproofs, and animating plaudits. It is 
willing to receive the fairest construction o 
conduct of others, ever more ready to exp 
on merit than to exaggerate defect, willii 
disclose excellence and to conceal error, 
prompt in silencing the tale of scandal, hui 
the whispered calumny, blunting the edg 
satire, and calming the violence of anger 
supposes as well as practises kindness. Il 
no ear for slander, no eye for rage, no li] 
vengeance, no heart for hatred. It listen 
candid suggestions alone, looks only mild 
speaks only gentleness, feels only good will; 
peace-diffusing spirit of society ! 

With so many avenues to admit tranqui 
with so many barriers to exclude strife, the 1 
benevolent mind must revel in felicity. As 
bee extracts honey from every flower, even 
the blossoms of the meanest and most unlc 
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treed, so the benevolent mind discovers and draws 
some virtue from every bosom with which it osso- 
(nates. Thus the sweets it culls, while marking 
its generous industry, prove in the end a repaying 
hoard. Hence the benevolent have many friends, 
and few, if any, enemies ; for there is a mildness, 
A humility, a frank gaiety, attendant on benevo> 
lence, that makes it win its easy way to the heart, 
and without any assumption at honours and 
tegjBody ensures both. Thus doing and wishing 
well to all, and by all loved and regarded, the 
haievolent man passes happily through life.' 

By way of application of what is thus urged in 
behalf of this virtue, we will quote a story of Mr. 
Walker's, to show how much happiness may be 
produced by a trifling act of benevolence or libe- 
rality. He calls it 

A FEW SHILLINGS WELL LAID OUT. 

* As the burly coachman of one of the northern 
stages was remounting his box one bleak Novem- 
ber night at the door of a little inn noted for spiced 
ale— 

** How much will you take me to London for ?" 
said a thinly clad boy of about fourteen, in a soft 
and doubting tone. The coachman turned round, 
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and with a look of contempt slightly qualified hj 
pity, growled out — 

Can't take you for less than half-a-^iowik'' 
I have only a shilling left," s€iid the boy. 
Why didn't you say so at first ?" said the 
coachman, replacing his foot on the nave of tbe 
wheel. The boy retreated a step into the shadfr 

<< Come, jump up, my lad," cried a gentlemiB 
on the coach, " I will find you eighteenpenoe.** 

" Are you not very cold ?" said the gentlema&i 
afler a short interval. 

" Not very," replied the boy, rubbing his handi 
cheerily up and down in the pockets of his cottoa 
trowsers. " Not very ; I was thinking of Loo- 
don." 

" And what are you going to do there f aud j 
the gentleman. The boy replied that he irai . 
going to be bound apprentice to his uncle, who 
kept a cook's shop in the Borough. Then he told 
his own little history, and how he had travelled 
up one hundred and fifly miles with the few ahS- 
lings his widowed mother had been able to muflter 
for him ; and he concluded with a very intelligedt 
account of his native place, and a no less amuoig ' 
one of the principal people in its neighbourhood. 

" And what do you intend to do to-night f* said 
the gentleman. I 

'' I shall go to my uncle's," replied the boy. 



i 
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** But how will you find him out ? We shall 
not arrive before midnight ; besides, your uncle 
will be gone to bed. Come, I will give you five 
shillings, and you can stay comfortably at the 
inn till morning." 

At the first appearance of lamps, the boy began 
to count them, and had just given up with the ex- 
clamation, " Well ! if there are not more lamps 
in this one street than in all our town — ^" when 
the coachman called out to him — 

*' I say, young man, where are you going to 
put yourself to-night ?" 
*' I shall stop where you stop," said the boy. 
*' But you've no money, you know." 
"Ay," said the boy triumphantly, "but this 
gentleman will me give some." 

** So much the better for you," said the coach- 
man. 

At the inn, the gentleman took the boy apart, 
and, putting five shillings into his hand, told him 
to get a comfortable supper and a good night's 
rest, and not to let any one know how much 
money he had. "In the morning," continued 
he, " make yourself as decent as you can, and 
go to your uncle's with a shilling or two in your 
pocket. And now, my lad, I hope you will be 
steady and do well in the world ; and above all, 
I recommend you never to forget your poor mo- 
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ler/* The tx)y was less profuse in his thaiiki 
lan might have been expected. 

" What is your business with me, young manf* • f ^ 
said Mr. B., as a decently dressed, smart youth 
of about seventeen, was shown into the libraiy. 

" I am the boy, sir, you gave five shillingi to 
on the coach, three years since, last November " 

«* What do you say ?" said Mr. B.— " Oh I nov . 
I recollect the circumstance, though I do not Mr 
collect you ; but what is your will with me^ ud 
how did you contrive to find me out?" 

The youth told his story, interrupted by 0G> 
casional questions from Mr. B., in nearly tho 
following words : 

"When you gave me the money, sir, I Jek 
more than I said. Your name I saw on'yoor 
portmanteau, and I happened to hear your i» 
vant tell the hackney coachman where to diive; 
so it came into my mind that I would never ipt 
till I had shown you that I was not ungratofiL 
In a few days I came to look at your house. I 
owe you more than you think, sir. When | 
found my uncle, I will say he received me kindlf 
enough ; but he seemed to look upon me much 
more as soon as he heard how a gentleman like 
you had been pleased to stand my friend ; and I 
do not think but I should have been a very difih^ 



s. 
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ent character to what I am, if I had not had the 
good fortune to see you. I should have come 
long ago, hut I hope you will excuse me for say- 
ing I did not forget your advice not to neglect my 
mother. Now, however, she is so comibrtahly 
off, that she has sent me word I need trouble my- 
self no farther on her account. I hope, sir, you 
will not take it amiss — " (here he paused and 
blushed ; ) — " but why I have taken the liberty to 
come to-day is, my uncle at this time of the year 
makes a kind of large, seasoned pie, which is 
much thought of by the better sort of people in 
our neighbourhood. It will be nothing to a gen- 
tleman like you, I know ; but if you will only 
allow me to bring you one, — " said the youth in 
a supplicatory tone. 

" Well," said Mr. B. with a smile, " as I clearly 
perceive it is a free offering on your part, I accept 
it willingly. Your gratitude does you great credit. 
Bring your pie as soon as you please, and let me 
see you again this day week, that I may tell you 
how I like it." 

A day or two afler, Mr. B. had a dinner party, 
at which something occurred to induce him shortly 
to relate the boy's story. It drew forth various 
commendatory remarks, which were put an end 
to by a fashionable witlmg of the day, expressing 
an aOfected curiosity just to see what it was " the 
6 p* 
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better sort of people^ in the Borough liked. Be 
said ho had rather a turn for that kind of tUn^ 
and had lately been reading some account of the 
manner of living in Madagascar. In consequeDos 
of this sally, it was resolved to have the pie intro- 
duced ; when, contrary to all expectation, and ate 
much grimace, it was ascertained to be a pie of 
real and original merit, and its history giving it 
an additional zest, it met with much applausBi 
Mr. B.'s chief guest, a man of great patrooagB 
and intrigue, partly to introduce a fling at fhe 
witling, whom he hated for a personal jest, and 
partly to please his host, whose interest he wanted, 
desired he might have one of the pies Bent to his 
house ; whereupon an expectant at the lower end 
of the table immediately protested his lordship, 
as usual, showed his taste, and begged to fbllov 
so high an authority. A baronet of pretence 
joined in the request, for the sake of a subject to 
dilate upon at his own table, and for an appropri- 
ate opportunity of signifying his acquaintance 
with a grandee of the first class. A wealthy 
member of the lower house, who had not spoken 
a word before, ventured to express a similar wish} 
simply because he was not willing to let the day 
pass without saying something. An indefatigabfo 
fashion-hunter, judging it a possible case of vogue, 
resolved not to' be left behind ; and lastly, an un- 
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ncipled wit modestly gave a double order, 
uckling at the opportunity of getting a good 
ng he never meant to pay for. 
The donor of the pie made his appearance at 
3 appointed time, and his anxiety was changed 
to delight, when ho found his present had given 
tis^tion to Mr. B. ; but when he was informed 
' the whole of his success, he was all but over- 
helmed. He hurried back to his uncle with the 
)yful news, and the worthy man of victuaUb 
ho had hitherto been kept in ignorance of his 
sphew's proceedings, no sooner recovered from 
is astonishment, than he confidently anticipated 
xintless wealth and never-dying fame from the 
atronage of his distinguished customers. But 
las! he was unversed in the intricate and slip- 
ery ways of the world, and especially of that 
art of it which lies in the interior of great men's 
ouses. He naturally concluded his pie had been 
Dught for simply for its merits, and that conse- 
uently it would make its own way ; and he ho- 
estly resolved it should continue to deserve its 
sputation. But his praiseworthy intentions were 
oomed to meet with no reward in the quarter he 
lost calculated upon; and from the household 
linisters of the West in the plenitude of their 
ower, he experienced nothing but mortificatk>n 
nd defeat. Every pie-purveyor's place was filled 
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up, in possession and reversion, through intenil 
and hy means, of which his simple soul nerer 
dreamed, and he not only never received a Bdcaoi 
order, but was unable to obtain payment €or half 
the first. However, after all, the balance wai 
greatly in his favour ; for the first noise of hii 
success prodigiously increased his custom amongit 
lus plainer dealing neighbours, who considered I 
would be showing an unpardonable want of taslB 
not to eat his pies even to surfeit. 

But, to return to the hero of the story, in whon 
Mr. B. began to take a permanent intereiL 
Finding from examination that he had attendei 
more to pie-making than to scholarship, he wt 
vised him to devote his leisure-time to attendanoe 
upon some competent master ; " For," said bfl^ 
** if you get on in tlie world, which you seem weD 
qualified to do, you will find the want of suitable 
acquirements a constant hinderance and mortifi* 
cation. Lose no time in beginning, and I wiU 
charge myself with the expense." With such 
encouragement it is not to be wondered at that 
the scholar soon came to write a beautiful hand) 
and to be more than commonly expert in accounti) 
by which means he was enabled greatly to assist 
his less learned uncle, who, in return, made him 
first his partner, and finally his heir ; and to hii 
benefactor, who happened to possess a negledied 
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operty in the yicinity of his residence, he was 
rtunate enough, by bis local knowledge and 
alous superintendence, to render the most im* 
nrtant services.' 

POLITENESS. 

** Call you politeness a virtue?" says our young 
»der. Ay, we reply, because genuine polite- 
sss is the offspring of benevolence. A gentle- 
lan is a Christian in spirit that will take a 
olish. The rest are but plated goods ; and how- 
rer excellent their fashion, rub them more or less, 
le base metal will appear through. Perhaps, 
efbre we finish this volume, we may find room 
>r a chapter on the character of a true gentle- 
lan, in which we may explain our peculiar 
otions of politeness more particularly. At pre- 
ent, we will content ourselves by illustrating its 
nportance, and the agreeable efiects it often 
roduoes, by a short anecdote. 

An Englishman making the grand tour towards 
he middle of the last century, when travellere 
vere more objects of attention than at present, on 
Triving at Turin, sauntered out to see the place. 
le happened to meet a regiment of infantry re- 
urning from parade, and taking a position to see 
t pass, a young captain, evidently desirous to 
aake a display before the stranger, in crossing 
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onb of the numerous water-courses with whidi 
the city is intersected, missed his footing, and ii 
trying to save himself, lost his hat. The exJuU- 
tion was truly unfortunate— the spectators laughed 
— and looked at the EInglishman, expecting him 
to laugh too. On the contrary, he not only i» 
tained his com]X)sure, but promptly advanced to 
wliere the hat had rolled, and taking it up, pr» 
sented it with an air of unaffected kindness to ill 
confused owner. The officer received it with i 
blush of surprise and gratitude, and hurried to 
rejoin his company — ^there was a murmur of ap> 
p1ause-*and the stranger passed on. Though 
the scene of a moment, and without a woid 
spoken, it touched every heart — not with adminh 
tion for a mere display of politeness, but with a 
wanner feeling for a proof of that true charilji 
<* which never faileth." On the regiment being 
dismissed, the captain, who was a young man of 
consideration, in glowing terms related the d^ 
cumstance to his colonel. The colonel inune* 
diately mentioned it to the general in command; 
and when the Englishman returned to his hold, 
he found an aide*de-camp waiting to request hii 
company to dinner at head-quarters. In the 
evening he was carried to court — at that time^ as 
Lord Chesterfield tells us, the most brilliant covt 
in Europe — and was received with particular a^ 
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dtion. Of course during his stay at Turin he 
&8 invited everywhere ; and on his departure he 
ELS loaded with letters of introduction to the dif- 
rent states of Italy. Thus a private gentleman 
* moderate means, by a graceful impulse of 
hristian feeling, was enabled to travel through a 
»re]gn country, then of the highest interest for 
s society as well as for the charms it still pos- 
ssses, with more real distinction and advantage 
lan can ever be derived from the mere circum- 
tances of birth and fortune, even the most splen* 
id. 

We cannot more appropriately conclude this 
Lnecdote than by adding the excellent, and excel- 
ently expressed advice of Polonius to his son, on 
lis departure for a foreign country. The pie- 
»pts are admirably adapted to form a man of the 
¥orld and a gentleman, in the best sense of the 
erms ; and in my opinion are well worth com- 
nitting to memory by those whom they concern. 

Give thy thoughts no tongue, 
Nor any unproportionM thought hui act 
Be thou fiimiliar, but by no means vulgar. 
The friends thou hast, and their adoption tried, 
Grapple them to thy soul with hooks of steel ; 
But do not dull thy palm with entertainment 
Of each new-hatchM, unfledged comrade. Beware 
Of entrance into quarrel ! but, being in. 
Bear it, that the opposer may beware of thee. 
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Give every man thine ear, but few thy Toice; 

Take each man^s cenaure, but reserve thy jodgmeni 

Costly thy habit as thy purse can buy, 

But not expressed in fancy ; rich, not gaudy : 

For the apparel oft proclaims the man. 

Neither a borrower, nor a lender be; 

For loan oft loses both itself and friend. 

And borrowing dulls the edge of husbandry. 

This above all — to thine own self be true. 

And it must follow, as the night the day, 

Thoo canst not then be false to any man. 

GOOD TEMPER. 

That exertion of self-control which consista in 
regulating the temper, is of great importance in 
the transactions of trade. Its neglect is very in- 
jurious to the merchant, as many have found to 
their cost, when they have sacrificed their own 
interest, or done violences to their consciences, in 
order to put down an obnoxious rival or supposed 
enemy. Nevertheless, for once that the actions 
of human beings are guided by reason, ninety 
and nine times they are more or less influenced 
by temper. It is an even temper only, that 
allows reason her full dominion, and enables us 
to arrive at any intended end by the nearest way, 
or at all. On the other hand, there is no obstacle 
to advancement or happiness so great, as an ni 
disciplined temper — a temper subject to pique, or 
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3rtainty. Pique is at once the bitterest and 
t absurd enemy a man can have. It will 
ce him run counter to his dearest interests, 

at the same time render him completely re- 
dless of the interests of all around hinu It 

make him blindly violate every principle of 
h, honesty, and humanity, and defeat the most 
ortant business or break up the happiest party, 
lout remorse, or a seeming consciousness of 
ig what is wrong. It is pity that those who 
w themselves to be subject to it, are not treated 
1 a great deal more severity than they usually 
; for in truth, they are greater pests to society 
1 all the criminals who infest it, and in my 
lion, are often much more blameworthy. We 
e remarked, that persons much given to pique, 
frequently particularly strict in the outward 
srvances of religion. They must have strange 
ons, or rather no notions at all, of the spirit 
Christianity ; and the doctrines they hear must 

upon the most stony of places. Nay, we 
e met with persons so insensible to propriety, 
to avow, without scruple, that they have left 
attending a place of worship from some sup- 
ad affront they have received there. The 
eluding sentence of Fenelon's Telemachus is 
nuch in unison with our sentiments, and is so 
1 expressed, that we will conclude with it. 

o 
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*^ Above all things be on your guard againt 
your temper. It is an enemy that will aooom- 
pany you everywhere, to the last hour of your 
]iie. If you listen to it, it will frustrate all yonr 
designs. It will make you lose the most import' 
ant opportunities, and will inspire you with the 
inclinations and aversions of a child, to the preju- 
dice of your gravest interests. Temper caim 
the greatest afiairs to be decided by the moit 
paltry reasons ; it obscures every talent, paralyses 
every energy, and renders its victinns uneqwli 
weak, vile and insupportable." 

PERSEVERANCE. 

There is not a virtue that it is more important 
to inculcate in the young mind than perseverance. 
It is to the mind, what firmness is to the heart» 
the urging and sustaining principle. By persist- 
ing in its attempts, the infant acquires the use of 
its limbs and various organs ; it learns to speak, 
to walk, &;c. By persisting in. his attempts, tbs 
philosopher equally acquires an enlarged power 
of thought and ratiocination. There is no valu- 
able knowledge that can be obtained without 
study, as there is no extensive work that can be 
perfected without labour. The student must pe^ 
severe in urging his faculties through every stags 
of science, before he can reach its highest poiiit; 
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•i the architect must cx)ntinue his toils from the 
fiNmdation, gradually ascending, before he caa 
oompleto his edifice. The most stupendous diffi- 
culties vanish before the gradual efforts of perse- 
verance. 

When we look upon the ponderous structures 
raised by man, we cannot but feel the amazing 
inadequacy of the agent to the operation. We 
are astonished that the diminutive animal, man, 
whose utmost height scarce reaches to the depth 
of the foundation-stone, whose utmost strength 
seems inadequate to remove the smallest beam, 
has yet succeeded in erecting the tower and tem- 
ple, whose size and elevation arc equally majes- 
tic. Art could indeed plan the form, and give the 
engines that aid the labour ; but only by count- 
less repetition of the efforts of the toiling hand, 
could art embody its conceptions. 

The young, to whom perseverance is most ne- 
cessary, are too apt to appreciate its usefulness 
the least Let the youth, beholding any stu- 
pendous work of labour, pause to reflect what in- 
numerable efforts of the busy fingers must have 
been again and again repeated, ere perfection 
crowned the work. 

In looking upon the stately vessel, moving ma- 
jestically on the yielding waves, let us consider, 
what perseverance must have been exerted to 
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bring her to this state of completion ; — ^that plan 
was added to plank, nail driven after nail ; that 
day, a week, a month's labour scarce made an 
visible progress in the work ; and that only b 
unceasing endeavours, and afler many remisaot 
of labour and rest, was the whole perfected. 

The stone-cutter's progress is perhaps the slew 
est of any artificer's : many hours does he m[ 
has delicate saw, on the almost impenetrable ma 
ble, ere the smallest incision be made ; yet i 
cheerfully prosecutes his daily business, assun 
that his perseverance will ultimately divide tl 
block. 

Let the young press the moral to be adduot 
from these exeunples, deeply on their hearts, ai 
often recall their flagging spirits by the inferen 
to be thence drawn, — ^that however diflUcult 
extensive the work to be achieved, by pera 
verance he shall assuredly achieve it. Hoi 
ever moderate his abilities, however limited 1 
strength, let him not despair : reiterated attemf 
must finally produce success. 

We cannot better illustrate these views, ihi 
by the following anecdote.^ 

* From Amer. Mon. Mag. 
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NIL BESFERANDUM. 

Truly has it been said by the bard of all 
TnuBs, that 

There is a tide in the affairs of men, 

Which taken at the flood leads on to fortune,— 

and perhaps this belief has never been more 
strongly borne out, than in the personage whose 
name follows. John Scott, together with his 
brother William, was educated in the free-school 
of Newcastle-upon-Tyne, in England. They 
were both children in the middle class of society. 
Both were articled to attorneys, and both, at the 
expiration of these articles, resolved to push their 
ibrtune at her great mart, London. John, with 
whom only we have now to do, went through his 
term, and got admitted to the bar. But when 
this was done, poor John could not get a client 
Unfortunate young man, his family-connexions 
were few, humble, and far away. It was true, 
that he had studied deeply and effectually the 
profession which he had taken up ; — it was true, 
that his companions in private society admired 
the wit, as much as the knowledge, of honest Jack 
Scott. In the clubs, in the debating room, in all 
those places where " small artillery" is practised, 
Scott invariably bore the palm away, and yet he 
continued to remain, — a briefless barrister. In 
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vain he was seen daily in Westminster Hall, with 
wig of snowy whiteness, gown of ample fk>w,aDd 
purple hag, in which, briefly to speak, hriefsthen 
were none at all. A motion of course prodooed 
him now and then a half guinea, but even then 
were like angel-visits, <*few and (ar between;* 
and though they brought him the small piece of 
gold, they brought him not honour nor digfinrt^ 
As time wore away, so also wore the patience 
of poor Scott. A fine flow of spirits had kng 
sustained him, but gradually he was beconmig 
attenuated in frame, and melancholy in coonte* 
nance. Some demon whispered him, that he had 
mistaken the road to fortune, and suggested that 
he had better retreat in time, and endeavour to 
patch up his hopes by another course of life. He 
wrestled with the spirit, however, for a time, stiD 
hoping with each day that something might tun 
up, to draw him from his obscurity ; — ^fbr be it 
observed, that Mr. Scott was aware, and justly 
aware, that he had within him matter for higher 
observation than hitherto had fallen upon binu 
The office of reporter to a daily paper, the contri- 
bution of an article occasionally for a magaanei 
and the few motions above alluded to, in the 
courts, enabled him to keep tlic wolf from the 
door, and to pay his expenses in going on tte 
circuit twice a-year, where the pleasure of seeiiig 
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<me or two mammoth leaders carry away all the 
practice, and the opportunity of studying human 
DAture in the best school — that of litigation — were 
his sole rewards ; — for it must be remarked, that 
Uiough a young man may, in Westminster Hall, 
have an opportunity of startling the public ear, 
by some unexpected and powerful remark, yet on 
circuit the juniors are puppets in the hands of the 
leaders; who take especial care not to hazard 
their popularity, by allowing the young men to 
exhibit too much. 

Such continued to be the life and sufferings of 
John Scott; his energies cramped, his spirits 
bowed down, his labours those of drudgery, 
slavery, and obscunty, which last, by the way, 
was " th' unkindest cut of all." It was no longer 
a reckoning of months ; they had stretched them- 
selves into years, and Mr. Scott still continued a 
briefless barrister, a reporter, writer, wit, and we 
had alAiost said — a broken-hearted man. His 
elasticity of spirit began now to fail him. He 
thought seriously of giving up the law, and of 
trying his fortune in commercial or some other 
speculation. The thought of this however, the 
reflection of the time which he had expended in 
intense study, — the lore which he felt conscious 
he had treasured up, — ^the many whom his own 
heart told him were far inferior to himself in 
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talents, and who, nevertheless, were rolling m 
affluence, all added gall to bitterness, and gnat 
was the difficulty with which he arrived at tliB 
conclusion, that all this must be abandoned, if te 
wished to emerge from the obscurity in which hs 
was plunged. 

In fact, he proceeded to pack up his personali, 
and pay his little accounts ; he negotiated with 
an eminent bookseller to take his small but valo- 
ble collection, and even took his passage in a 
vessel which was proceeding to Newcastle— hia 
native place. 

At this very juncture, dame fortune was pre- 
paring for him an important change. The cele- 
brated Lord George Gordon was about to take 
his trial, and the gentleman who was retained as 
junior counsel being unexpectedly prevented from 
performing his duty, the brief and the opening of 
the cause were by happy chance given to Mr. 
Scott. It was a god-send. He made himself 
master of his subject — he was favoured with an 
opportunity which enabled him to electrify the 
court. All eyes were turned upon the hitherto 
unknown young man. Briefs were from this 
time poured in upon him. He daily rose in 
popular opinion, and in that of " the powers that 
be." He gradually became Solicitor and Atto^ 
ney General. He rose to the rank of Lord Hi^ 
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Chancellor of Great Britain, which office he re- 
lamed for more than a quarter of a century ; and 
the obscure John Scott, without a farthing, was 
merged in the Earl of Eldon, the possessor of 
50,0OOZ. in annual receipt — the friend of kings 
and princes — ^the leader of a powerful party in 
the state. 



We may sum up our list of virtues peculiarly 
requisite for the merchant, thus : honesty, can- 
dour, firmness, prudence, truth, justice, economy, 
temperance, liberality, politeness, good temper, 
or rather self-control, and perseverance. We 
hope the list is not too formidable. We trust that 
none of our readers, who may be desirous to do 
things, as the advertisements say, " at the short- 
est notice," will consider it a less trying, and 
therefore more feasible undertaking, to make a 
fortune without these virtues, than to practise 
them all ; for he must remember that the {prac- 
tice of them will be productive of more happiness 
than the possession of a princely fortune without 
them ; and moreover, that virtue pays her vota- 
ries by the day; whereas, fortune defers her 
wages, in most instances, until life is nearly 
spent, and the sense of enjoyment is almost ex- 
hausted. 
6 
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To the young and ingenuous we may oon- 
mend this high standard of excellence, as wdl u 
the uncompromising code of nnerchants' dufin 
which we shall hereafler present, without any 
fear of their heing considered too strict foi tin 
times in which we live. Truth and justice aie 
immutable ; and the exalted character which tho 
American merchant hitherto has, and we tnnt 
hereafler will maintain, is based upon their cm- 
alterable laws. We cannot close this short sam- 
mary of the leading moral qualifications of tbo 
merchant, more appropriately than by quoting 
the peroration of Governor Everett's late Addreai 
to the Mercantile Library Association of BostoBi 

" In mere prosperity and the wealth it difiuaoi 
there is no ground for moral approbation ; though 
I believe in any long period of time it will ba 
found that those communities only are signallj 
prosperous where virtuous principle is revered fl 
the rule of conduct. It is the chief glory of our 
commercial community, that the old standard of 
morals is still kept up ; that industry and fiih 
gality are still held in honourable repute ; tM 
the rage for speculation has not eaten out tha 
vitals of character, and that lucky fraud, thou^ 
plated stiff with ill-gotten treasure, dare not jd 
liil up its bold, unblushing face in the preaeott 
of the humblest man, who eats the bread d 
honest industry. 
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So may it still remain ; and let it still be your 
bject, gentlemen of the Mercantile Library Asso- 
iation, to nphold this well-approved character of 
ur ancient metropolis. Never let the mere ac- 
uisition of wealth be an exclusive pursuit. Con- 
ider it of tenfold importance to manifest, in all 
be transactions of life, that quick sense of ho- 
our *' which feels a stain like a wound," and that 
it^rity which the mines of Peru could not bend 
nom the path of principle. Let wealth be pe- 
arded as the instrument of doing as well as of 
njoying good. In a republicfui government, the 
mercantile class, in the natural Course of things, 
I the only one whose members, generally speak- 
ig, can amass fortune ; let it be written on your 
earts in the morning of life, that wealth is en- 
obled only in its uses. Form, from the first, a 
urge conception of the character of the liberal 
nd upright merchant. Regard him as one to 
rhom the c6untry looks to sustain her honour in 
36 hour of trial ; to uphold her public establish- 
lents, to endow her charities, to be the father of 
er orphans : as one whom no success will make 
shamed of his vocation; who will adorn his 
ays of prosperity with moderation and temper ; 
nd hold fast his integrity, though fortunes turn 
> ashes in his grasp. Improve the opportunities 
>r cultivating your minds which this institution 
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presents, never greater than at this season. Tb 
keys of knowledge are in your hands ; the poi 
tals of her temple are open to you. On tb 
shelves of her libraries there are stores of in 
formation, which, besides contributing to you 
success in your calling, will give grace to gooi 
fortune, and comfort and resource in disasfca 
Above all, while you pursue with spirit the boa 
ness of your vocation, and follow the paths o 
enterprise to the ends of the earth, let a weU-io 
structed conscience be the companion of you 
way. Her guidance will safely lead you, whe 
calculation is bewildered and prudence is at iaul 
Though your hope in all else be blasted, fail no 
my young friends, to acquire the pearl of gni 
price, that wisdom whose merchandize is bettc 
than the merchandize of silver, and the gai 
thereof than fine gold. Let this be the object c 
your life, and while the guilty glories of war ai 
deprecated by mankind, and the weary honooi 
of successful ambition weigh like lead on th 
wearer, you will enjoy, in the esteem and grat 
tude of the community and the peace of yon 
own minds, the happy portion of the r.r^'BUA 

AND UPRIGHT MERCHANT." 
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EDUCATION SUITABLE FOR THE MERCHANT. 

It is not our purpose, under this head, to dis- 
cuss the various branches of instruction in which 
it is well for a merchant, or any other man, who 
wishes to be intelligent, to be trained at school. 
There is already a great abundance of books 
which treat of these matters clearly enough for 
all ordinary purposes. We will therefore refer 
our readers to the common treatises on educa- 
tion, of which some dozens may be fouM at 
every bookstore, for excellent precepts on the 
best method of learning elocution, arithmetic, 
grammar, geography, chemistry, natural philo- 
sophy, geology, &c., if he wishes to make up for 
any deficiencies in the knowledge of these sub- 
jects which he may have acquired at school. 
Supposing our young reader to have been as well 
grounded as clerks usually are in what are called 
the common branches of an English education, 
we will ofier a few hints in relation to a species 
o£ self-instruction which we would have him put 
in practice when he is fitting himself for the 
compting-room, and during the time of his ap- 
prenticeship. 

Self-instruction ! To most persons no very 
easy task ; but a highly necessary one to every 

H 
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man who would possess knowledge which he can 
properly call his own. The routine of the school 1= 
and the lecture-room — the mere pouring in of 
so much of this science and so much of that; a 
duodecimo of chemistry, an octavo of philoso- 
phy, and a quarto of history ; here a modicum 
of mathematics, and there a hushel of belk»> 
lettres ; all listened to, or read, or said by rotCi 
will not make a well-educated man. One must 
learn to take up a study of his own free will, en- 
amine it with reference to its object and practical 
purposes, and task his utmost powers to compre- 
hend and apply it. He must search it out in 
books and things, for the satisfaction of his own 
mind ; read, think, converse and write upon it 
He must make it a main pursuit for his study- 
hours, until he has obtained a mastery over it 
If it be a science, he must become knowing ; if 
an art, skilful, in it, by his own industry and 
force of will. In short, he must instruct him- 
self. He must apply the wholesome counsel of 
the great dramatist, " Let your own discretion be 
your tutor." A single study thus pursued and 
mastered, will go farther to make a man accom- 
plished, than the mere committing to memcvj 
and reciting of a whole encyclopoedia. When 
you have thus compassed a single subject by 
your own proper energies, and possessed your^ 
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WfA£ of it with a firm grasp, you have prepared 
yourself to take up any other subject of know- 
ledge which your profession or your inclinations 
may render desirable, and handle it with ease 
and confidence. 

We will suppose, for example, that a young 
clerk happens to have his curiosity awakened re- 
specting a single subject of experimental philo- 
sophy, say electricity. Perhaps he has attended 
a lecture where some electrical experiments were 
performed. He will probably obtain some simple 
materials and perform a few of the experiments 
himself. This may lead him to investigate the 
principles which they illustrate. He reads a book 
on the subject, in which he finds a reference to 
another. This last is obtained, and a small addi- 
tion is made to his apparatus. Presently we find 
him husbanding his pocket-money and perqui- 
sites, to buy an electrical battery and enlarge his 
library by the addition of some volume of Dr. 
Hare or the Society for the Diffusion of Useful 
Knowledge ; and so he goes on reading, investi- 
gating, performing experiments, attending lec- 
tures, conversing with those who are better in- 
formed than himself, and making memoranda of 
his experiences and results, till he has pretty well 
exhausted the subject, and is ready to take i^p 
some kindred branch of science. 
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Bv this time he has learnt to study and invcB- 
ticTjrc tor himself; he has acquired a taste ibr 
science ; he has tound out that the natural worid 
pn'sents somcthinir worthy the examination of a 
ritii.tnul niiud, .iml that there is a pure pleeson 
:u tlie vrry pursuit of inlbrmation, independeot 
of the ;initiiic:itiun arising from its attainmeot; 
and it is ton to one that from tliat time forward 
he devotes his leisure hi:urs to the noble task of 
self-instruction. 

Take another example. Suppose a young man 
to bo desirous of loarcin-^ the art of compositioii. 
He has obser\'ed that some of his acquaintances 
are well skilled in it, and that they thus possess 
a certain degree of consideration in the compting^ 
room, on account of their ability to write a clear, 
neat and comprehensive letter ; while others can- 
not put six words together without murdering the 
king's English; and yet perhaps he may not 
have remarked anV ver\- strikinst contrast in the 
general intelligence of these two classes of per- 
sons, lie has arrivetl at the conclusion that 
there is some mvsterv about this thinij ; and he 
is determined that, cost what it may, he will 
fathom it. He possesses himself of some 
of the books on rhetoric and compo6itio&; 
and to his great disappointment, he finds that 
most of them treat of the marshalling of woris 



EDUCATION. 89 

into senteDces, and the embellishments of tropes 
and figures, and graces of style, on the presump- 
^n that the learner is already possessed of a 
subject and has made considerable progress in 
the art. He searches in vain for a book which 
begins at the beginning, by instructing him how 
to think — how to originate something of his own, 
to be expressed in the said words and sentences, 
and embellished with the said tropes and figures, 
and graces of style. 

At last, peradventure, the thought strikes him 
that all writing must be about things of some 
sort or. other, and that the simplest must be the 
most suitable to begin with. Perhaps, at the mo- 
ment, he is seated in his own little apartment, 
pen in hand, and he suddenly resolves to describe 
the room itself, with his tables and chairs, desk 
and book-case, and" to throw his composition into 
the form of a letter to some cousin in the country. 

With many misgivings as to the result, he be- 
gins. At any rate, he has overcome the first dif- 
ficulty. He has got something to say. He soon 
finds that this is more than one half of the battle 
gained. The matter comes fast enough. He 
goes into the description minutely. The forms 
of the objeets suggest comparisons, and behold ! 
a figure of rhetoric presents itself, without any 
efibrt The uses of the various articles of fur- 
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nituro suggost little incidents connected with their 
history, and he finds liimself occasibnally p^ 
lating an anecdote. His description thus runs 
into narrative. Two of the forms of composition 
are thus commenced ; and before he rises from 
hb desk, he perceives that the great mystery of 
composition lies in having something to say^ Wt\ 
a determination to say it. 

After his first attempt he seeks other objects 
for description, and other subjects for narrative. 
When he has become somewhat skilled in these- 
simple forms of composition, he returns to his 
books, and with their assistance teaches himself 
to recognize and use the figures and omameDts 
of language, and to measure and correct his own 
writings by the classical standards of the lan- 
guage. When he is called upon to defend some 
position he has assumed, or assign reasons for 
some line of conduct he may have adopted, be 
learns the methods of argumentative writing; 
and thus he goes on learning, to such extent as 
his time and means allow, what few ever learn to 
perfection, the art of written expression ; always 
improving, so long as he keeps in view the idea 
with which he started, that to write efficiently, be 
must have something to say — that the subject is 
the main thing ; and when this is firmly grasped 
by the mind, the words and phrases, and airs 



- 



EDUCATION. 91 

and graces, come along as spontaneously as 
water runs to its natural level. 

Let not the reader charge us with digressing 
j&om our immediate subject, the education proper 
for a merchant. The training suitable for any 
iational man designed for active life, is suitable 
fi>r him ; and this training is precisely tliat which 
will give him such command of his thoughts and 
faculties as to enable him to teach himself any 
subject of knowledge which his situation may re- 
quire. If he finds any given subject too difficult 
to begin with, let him take up another, more easy 
of comprehension, and master it fully, by way 
of preparation for the more difEcult ; but until 
he has learnt to compass a subject by his own 
unaided efforts, he can scarcely be said to have 
fairly begun the great business of self-instruction. 

If we are asked what subjects should be com- 
mended to the notice of the young denizen of the 
compting-room, we would say, the Mathematics, 
and their application to surveying, navigation and 
natural philosophy ; one branch of this compre- 
hensive science being attempted at a time* Afler 
this, or before it, as the learner may choose, he 
may address himself to composition, logic, moral 
philosophy and political economy. Book-keeping 
is a matter of course. 

*' But will you not allow me some light read- 
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ing?" says my young clerk. Certainly, yoa 
must relax a little. But I would have this 
light reading intimately connected with your 
study and practice of composition and rhetorict 
You may read Washington Irving, if you will 
promise me to study his style, and endeavour to 
learn how it is that he produces his effect, which 
so enchains the attention, and wins the reveienoe 
and regard of his reader. You may even take 
half an evening every week for Boz ; but you 
must not content yourself with laughing at ha 
odd characters and whimsical combinations. Yoa 
must study the principles of his art, and endea- 
vour to recognize the essential characteristics 
which commend him to the admiration of his age 
and country, and enable him to command the in- 
stant attention of so many thousands of readers. 
In short, you may have some light reading as a 
relaxation from your severer studies ; but even in 
these holiday hours you must read with a pur- 
pose, and that a higher purpose than mere 
amusement. 

One word of caution. " Life is short," as the 
proverb says, " and art is long." There is no 
end to light reading. It is impossible even ibr 
professed critics and men of letters to keep pace 
with the popular literature of the day. It is 
therefore evidently necessary for one whose time 
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is limited, to confine his attention to the works 
of the very best among the poets, essayists and 
novelists of the language. We would therefore 
counsel our young friends not to meddle with 
third-rate or even second-rate productions in po- 
lite literature, until they have made themselves 
acquainted with the productions of the acknow- 
ledged masters in poetry and fiction. 

We must now pass to another division of our 
subject, and if we have leisure when the present 
work is completed, we may possibly furnish the 
reader, in a separate volume, with some aids to 
self-instruction. 



94 THE YOUNG MERCHANT. 



CONDUCT DURING APPRENTICESHIP. 

In the last chapter, we have anticipated mndi 
of the advice which we would oflfer to the young 
apprentice in relation to the proper mannef ef 
spending that part of his time which should be 
devoted to the improvement of his mind. Our 
present purpose is to offer some hints respecting 
his conduct towards his employer, and his prepa* 
ration for conducting business ; and to guard him 
against some of the temptations to which hii 
situation may expose him. 

THE TRUE POLICY OF A CLESK. 

Our first remark is, that it is the true pol%c$^ 
as well as the duty of a clerk, to devote himsf^^ 
during his apprenticeshipy unreservedly to thi 
interest of his employer. Some young meo 
think that the lighter and shorter they can moke 
their day's work, the better it is for them ; that 
every hour they can withdraw from the businen 
of the firm, and devote to themselves, their plea- 
sures and recreations, is so much clear gahk 
There never was a greater mistake than this. 
For, in the first place, the habit of mind which 
they thus acquire will inevitably be continued 
after they are in business for themselves. Hayiiig 
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learned to esteem their employer's afiairs a mere 
drudgery, they will transfer the same feeling to 
their own affairs, and it is ten chances to one, 
the concern will suffer in consequence. On the 
contrary, if they take an earnest, thorough-going, 
self-denying interest in the business of their em- 
ployer, — if they identify themselves in feeling and 
purpose with the honour and advantage of the 
bouse, if they throw heart and mind into their 
daily work, and go to it with might and main 
and good intent, they not only gain approbation 
and confidence in their existing relation as clerks, 
but they fit themselves for performing their own 
business, at a future day, in the same efficient 
manner. A clerk who sustains this character of 
earnestness, devotedness and disinterestedness, 
during his apprenticeship, attracts the notice of 
the trade. When he attains his majority, he is 
a marked man; and his mark is "A. No. 1." 
He is sought as an agent or partner, and his 
establishment in business is an easy matter, com- 
pared with that of the young man, who, instead 
of volunteering for night- work, or grasping at the 
labouring oar through the day, has been noted 
for skulking out of the way when labour and at- 
tention were required, or who has evinced that 
his heart was at the opera or the club room, while 
his piesenoe was required at the desk or the ware- 
house. 
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CLUBS. 

We have casually adverted to the club-ioom. 
Before we forget it, let us say one word about 
clubs. We perceive that they are growing yery 
fashionable. We observe that, in Philadelphia 
alone, so many of them have recently sprung into 
existence, that, on their general anniversary, 
several thousands of young men are seen parading 
our streets to the sound of drum and fife, pipe and 
tabrct, arrayed in fantastic dresses, which place 
them in the same category with play-actors and 
circus-riders ; and we arq led to inquire what the 
effect of these clubs may be on the characten of 
the persons composing them. In most cases we 
believe their professed object is innocent tecxe^ 
tion. In many instances we believe it will be 
found, that the recreation degenerates into down- 
right dissipation. But, on the supposition, that 
this were never to happen — that intoxicating drink 
and degrading amusements were never resorted 
to by these clubs, we ask, are they not wholly 
unnecessary? Do they not occasion a gnat 
waste of precious time ? Are there not means 
of amusement and recreation abundant eDOQg^ 
for any reasonable young man, without creating 
clubs expressly for the purpose of afibrding thamt 
We believe there are ; and upon this opinioa Wi 
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Cbund our advice to the young apprentice, to join 
no club which has recreation for its object. If 
lie should be solicited to join a club which pro- 
fesses to a£S)rd the means of mutual improvement, 
let him first consult his own judgment and good 
^aense, and inquire whether he may not promote 
the great object of self-instruction and improve- 
ment more successfully in the retirement of his 
chamber and the society of his books, than at the 
club-room, where half the evening will inevitably 
be consumed in debating frivolous questions of 
order, and aping the solemn nonsense of more 
grave, deliberative assemblies. For one club, 
where real business is done and real improvement 
e£kctedj we venture to say there are ten where 
the whole time is spent in utter trifling, or in dis- 
plays of oratorical vanity and flippancy by the 
most empty-headed of the members. 

Society of some sort every young man should 

have ; but there is no society so improving to his 

mind, and so humanizing and polishing to his 

manners, as that of the family and the £ure-side. 

There is not a club of young men in existence 

that can afford an individual member a thousandth 

part of the improvement which he can gain, if his 

character and talents shall procure him admission 

into a well regulated family, where there are 

grown-up sons and daughters possessing culti- 

7 I 
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vated minds. That is the club, my young fheo 
where you should seek admission; but let i 
add, you will not gain it any the sooner for bdi 
seen parading the streets in a harlequin's diet 
even though your folly should be countenano 
by that of other young men as foolish as yoursei 
The family is an association instituted by G( 
himself, for the benefit of man. It is far superi 
to any association of human origin ; and in makii 
a choice of societies for the purpose of improviii 
yourself, you cannot go amiss in giving the pn 
ference to the family over the club. 

TRUSTS. 

Our next remark is, that the apprentice Mkod 
regard whatever knowledge he mayy by Aw jnm 
tioriy gain respecting his employer's affavTM^CM 
whatever money or property he may ever hm 
confided to his care by thefirm^ as sacred <nrif 
never in any manner to be violaied. We ooi 
sider it a violation of confidence for an appreDti 
to make his employer's affairs the subject of oo 
versation, even among his fellow clerks. I 
must hear, and see, and learn ; but keep nki 
He may know ; but he must be as if he knew n 
when others are discussing the forbidden topH 
He must sternly deny himself the foolish grali 
cation of gossiping and speculating about tho 
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ttatters in which his opinion is not required for 

*fte benefit of the house. By this course he will 

lose no consideration with his employers for lack 

of intelligence. They can perceive by his actions 

L lod demeanour, whether he understands what is 

Fpoper to his station ; whereas, if they by any 

chance should learn that he has been discussing 

natters above his sphere, they will not fail to note 

Us forwardness, and withhold all confidence in 

firture. 

With respect to money trusts, it is of the very 
utmost importance that they should be held sacred. 
The clerk should never suffer himself to use, even 
for a day, what has been entrusted to him for any 
purpose, although he may have the certain pros- 
pect of replacing it. He should regard such a 
deposit as fire which will be sure to burn him if 
handled in any other manner than as a most in- 
violable trust. 

SAVINGS. 

Our next remark relates to savings. By 
means of perquisites, wages, or other proper 
sources of income, a clerk often has it in his 
power to lay up small sums regularly, during his 
minority. Now, to one who is in the way of 
daily observing operations in trade which yield, or 
appear to yield, large amounts of profit, and who 
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sees young men set up in business on large keni 
from their friends, and subsequently dasluiig 
away and apparently clearing some thouaaodi 
per annum, it is quite natural that these littb 
savings should appear so trifling as not to be 
worth the care and self-denial which they may 
cost. But they are not to be despised in tbeifr 
selves, however small the amount they may 
reach before they may be required for use ; and 
the habits of frugality and economy which the 
amassing of his little hoard will have fonned, 
will be worth to the young merchant on his set' 
ting up for himself, more than " much fine gold." 
By his system of laying up savings, he has at 
ready learnt to appreciate the comfort and ind^ 
pendence of being what is termed in common 
parlance, "a little beforehand in the world,*" 
while some of his unthrifly mates have already, 
by their carelessness and improvidence^ beoomt 
hardened to the inconvenience and disgrace of 
being always " a little behindhand." The fint 
hundred dollars that a young man has honestly 
earned and laid up, has oflen been the making 
of him for life ; while the circumstance of eIltfi^ 
ing upon life saddled even with a small debt, has 
brought upon more than one individual the trou- 
bles of constant embarrassment and ultimate 
ruin. Begin, then, your little system of savingik 
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•* Despise not," as a great authority says, " de- 
•pise not the day of small things." However 
prosperous may be your future career, you will 
never have reason to look back upon these appa- 
rently trifling arrangements of economy, with 
other feelings than those of complacency and 
satisfaction. 

COMPANIONS. 

With respect to the choice of companions, it is 
unnecessary to add to the instruction which every 
young person has received on this head, from the 
time when he first penned that good old line in 
his school writing-book, ^^Eml communications 
corrupt good manners^^'* up to the last sermon or 
book which has afR>rded him precepts on this 
head. If he pay the least regard to our other 
hints, he will not require to be told that he must 
shun the company of those whom he does not 
wish to resemble, and seek that of the respectable 
in character and station. Be chiefly anxious 
about character. It is, afler all is said, the chief 
element of credit. It is the capital, the solid, pro- 
ductive capital, which you are now laying up for 
future use. Vicious or frivolous companions pil- 
fer it from you faster than you can acciumulate, 
with all your care. Industry, ability, knowledge 
df business, property, all will fail to commend 
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you to the confidence of the world, if yoi 
known to be in habits of intimacy with the 
fligate, the idle, or the dissipated. Shun the 
a pestilence. 

LEISURE HOURS. 

From the remarks which we have al 
made under the head of Education, it is apf 
that a clerk should adopt a regular system 
respect to the employment of his leisure hoi 
the time, we of course mean, which does no 
perly belong to his employer. Now, to pi 
all clashing of interests in this matter, it ^ 
be well to pursue a candid and ingenuous c 
with your employer — to let him know at a 
able time and in a modest way, what your 
in this respect are — that you are trying t 
prove your mind and enlarge your know] 
not only of business, but of other subjects c 
oral information. There are few merchanl 
trust, who would not readily afford some lac 
for the advancement of so laudable a pw 
There is not one in our country, we woul< 
believe, who would not feel a flush of gra 
tion on learning that a young man in his ei 
preferred passing his evenings in the cultii 
of his mind, to frequenting the haunts of di 
tkm and folly. There is not one, we do be 
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who would not readily aid a clerk in so excellent 
a purpose as that of dividing his leisure hours 
between the retirement of his study and the en- 
joyment of such society as would improve his 
manners without corrupting his morals. It is 
well for a young man when he can, with open 
and ingenuous front, make known to his em- 
ployer the places which he frequents and the 
company which he keeps during the time he is 
absent from the store. It is well when none of 
his employments or recreations are of such a na- 
ture as should bring a blush upon his counte- 
nance when avowed in the presence of the ho- 
nourable and virtuous. Make this your test, 
then : go into no company, engage in no pursuit, 
which will not bear such a scrutiny; and ar- 
range such a system with respect to the occupa- 
tioa of your leisure, as will admit of your claim- 
ing for its observance the countenance and sup- 
port of your employer. 

We would fain enlarge upon some other topics 
which fall under this head ; but we have many 
sdbfects still before us, and we must pass on to 
the next division of our subject. 
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HINTS TO THE YOUNG MERCHANT UPOW 
SETTING UP IN BUSINESa 

Did the reader ever see a party of urcfaiof 
engaged in that old-fashioned New Elngland ipoit 
called coastingy or sliding down hill^ upon a 
sled? If he did, he^must have noticed howefr 
tirely the whole success of any particular alids 
invariably depended upon having a fair dartf 
and how greatly this circumstance of haying i 
fair start depended upon the character of the ad- 
venturer. While your careless dare-devil felknr 
would jump upon his sled with his head fim- 
most, and, resting upon his hands and kneeii 
would start off with the impulse of his jump, to 
almost certain misadventure and overthrow, your 
quiet, careful youth would seat himself with great 
deliberation, upon his perilous vehicle, extending 
jiis legs in front at an angle of exactly fbrty-fiie 
degrees from the line of direction which he meant 
to pursue ; so that his heel might gently touch 
the glacier on the side where a stump or a pr^ 
cipice threatened danger. Then you would aeo 
him carefully gather up the thongs attached to 
the forepart of his sled, so as to have it still nK)re 
at his command, and having surveyed the eoad 
which he intended to skirt, with the eye of an 
experienced navigator, he would set off*, aloi^ 



■1 



!■] 



SETTING UP m BUSINESS. 105 

ind gently at first, but with a gallant rapidity as 
le passed by the shipwrecked sleds of his less 
nrary companions, and sailed off far into the 
plain at the bottom of the hill, confident of coming 
to anchor in his own good time and according to 
his original destination. 

It is, for the most part, the same with a mer- 
chant. A great deal of his success depends upon 
his taking a &ir start ; and this is precisely what 
a beadlong, careless, adventurous young man is 
not likely to do. He will not take time to con- 
sider what is necessary^ for uhimate success. He 
is accustomed to look forward no further than 
the next stage of his career, and having got out 
of his apprenticeship, he thinks that the next 
thing he must do is to get in to business, in order 
to get along in the world. Gro ahead is his 
motto, as well as that of the coasting-boy who 
jumps upon his sled, head foremost, and breaks 
his nose before he reaches the fix)t of the hill, 
caring only that his course shall be onward, 
"without a moment's consideration as to the direc- 
tion in which it leads. Many a young man might 
have escaped bankruptcy, by a single evening of 
calm reflection upon the various causes of failure 
and success, and an impartial comparison of his 
actual, available meanSy with the ends which he 
proposed to accomplish; or by laying oat his 
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whole plan of operation before an experieneed 
and judicious friend, and abiding by his advice. 

" Nothing venture, nothing have," is a favour- 
ite maxim with sanguine young persons on their 
setting out in life ; and upon the strength of this 
pernicious saw, we see young men going info 
business without any capital, and rivalling the k 
most wealthy houses in the style of their storeii 
their scale of expenditure, and the adventiuoos 
character of their operations. If they were them- 
selves to be the only losers by the result, their 
conduct would not be so unreasonable and crim- 
inal as it must appear, when we consider that the 
whole pecuniary loss occasioned by their fiiilan 
will fall upon other people, the firm having no- 
thing to lose but the shadow of a credit. Such 
conduct is little better than swindling. 

A young man should not go into business widh 
out a solid capital, proportioned, upon just me^ 
cantile principles, to the proposed extent of hii 
operations. The violation of this rule is littfe I 
better than buying lottery tickets with bonowed 
money. 

We would advise a young man to pass some 
years afler the expiration of his apprentioeshiiH 
in the compting-room of a first-rate firm, in sodi 
a situation as will enable him to obtain a good 
insight into the principles upon which busineHii 
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conducted ; and to lay by his earnings carefully 
with a view to his own setting up in business. 
If he acquire some knowledge and some money 
each year till he is thirty years old, and then 
oommenoe business, on a small capital of his 
own, with a good character for ability and in- 
tegrity, his chance of ultimate success is greater 
than if he had set up at twenty-one without the 
confidence of the public, upon borrowed capital, 
or no capital. 

Many persons appear to go into business with- 
out any just calculation of probable loss and 
gain — without any expectation of success upon 
an average profit. They expect that " something 
win turn up^^^ by which they may pocket great 
profits by a single operation, or a single series 
of operations. They go into business just to be 
in the arena where such things happen. They 
imagine that if they are among the number of 
merchants, they belong to that class of people 
who sometimes make fortunes, and peradventure 
they may make one by some lucky turn. It is 
true, their books show that they are hardly pay- 
ing their way at present ; but they expect •' bet- 
ter times." At any rate, " it is best to be out in 
the field with their dish right-side up, so that if it 
should happen to rain roasted larks, they will 
come in for a good dinner." 
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Now, this is not wise conduct. Wisdom, the 
schoolmen tell us, is the adaptation of adequate 
means to worthy ends. A man who enters upoB 
commercial business, therefore, should not ndt 
success upon uncertain contingencies. He shooU 
found his calculations upon the lowest estimaM 
of profit and the worst expectation of '^ times." 
He should so arrange matters that he maybe 
able to pay his way and save his capital and 
credit, in any times — in any state of geneFal 
commerdal stagnation. He should so adapt his 
means to the object in view, that he will be safe 
and not losing ground in any contingency. The 
lucky '< turn up" is as likely to happen to the 
safe calculator as to the hardy adventurer, and 
on the supposition that it should not happen to 
either, one is secure while the other is sure ulti- 
mately to fail. 

Do not be too ready to yield implicit credeooe 
to all you hear about the wonderful speculations 
performed by Mr. A. and Mr. B., and the short 
cuts to fortune made by Mr. C. and Mr. D. life 
a year or two longer, and you may chance to 
see the names of all of them on the list of bank- 
rupts. These stories of great fortunes, suddenly 
made, are frequently put forth for the ezproM 
purpose of imposture. Many a person has thm 
been enabled to get extensive credits and efleot 
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money -making failures. Do not believe any such 
story, unless you have an opportunity of knowing 
all the circumstances, and even then do not let 
it influence your own line of conduct with respect 
to your business. In a subsequent chapter, we 
shall say more on the subject of " speculation." 

ORDER AND METHOD. 

In entering upon business, it is necessary to 
pay strict attention to order and method. 

Order and method appear synonymous terms, 
but, in strict propriety, have very distinct signifi- 
cations. Order^ implying the arrangement of 
things: Method y denoting tiic regularity of ac^ 
tions* Articles may be placed in order, and 
disposed in tiie least possible space, or placed in 
the best possible arrangement ; but this disposition 
may be performed in several diflcrent ways, me- 
thodically or unmethodically. Method implies 
that the operation of adjusting such articles, was 
the most expeditious, neat and judicious that could 
have been adopted. Order, saves space: method, 
saves time. 

The advantages of order and method may be 
illustrated by a variety of instances. Take a 
familiar example. Throw into a trunk, various 
articles, promiscuously mingled : fill every part 
as closely and as fully as possible, till pressure 

K 
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and sight convince you, that hy this moda 
trunk can hold no ijnore. Now by this plan ca 
you hope to remember the station each aztick 
occupies 1 

But unpack the contents of the trunk, empty it, 
and replace the articles with regularity, piece lij 
piece, in distinct rows, and adapted to the oonm 
and vacancies as they occur, — you will soon po^ 
ceive that the whole package will not only occupy 
considerably less space, but that you will with 
facility recollect the situation of each article. 

Similar is the principle upon which order ni 
method confer benefit, to whatever purpose thej 
are applied : in the arrangement of time, mooBy; 
in the regulation of ideas, and in the modes of 
acquiring knowledge, in all its branches of aitib 
sciences, and literature. . 

ARRANGEMENT OF TIMS. 

<^ Let every hour bring its occupation, and ewy 
occupation have its hour," was the adnunilB 
maxim of that great moralist. Dr. Johnson. Tb 
which may be added the well-known adage^ il- 
tributed to the celebrated De Wit, " Do bitf OM 
thing at a time." 

The axiom of the English moralist caniei ill 
meaning on its surface ; but it is impossible fir 
any one, who has not made the ezperimeiiti H 
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concave the immense advantage of this appro- 
priation of time. This is the age of experiment, 
and therefore a request for one to be made, may 
safely be risked. 

Let any individual earnestly desirous of doing 
something, which in his present state of desultory 
occupation he deems it impossible to complete, 
calculate what number of hours the desired work 
will require. This computation will not prove 
by any means so difficult as it may at first view 
appear. It is only necessary to discover what 
can be efiected in one hour, and multiply that 
hoar by the several divisions of the work that can 
be ^^ted in it. Next, must be run over in 
thought the successive occupation of the unregu- 
lated day. 

Without stopping to smile at his surprise on 
the discovery of the preponderance of idle to busy 
hours, let him siniply proceed to appropriate to 
each necessary daily duty just as much time as 
each may require, but no more ; let him then give 
even a superabundant space for rest, and sleep, 
and meals. Yet afler all these deductions, he will 
be astonished at the residue of leisure at his com- 
mand. 

In &ct, it is only by appropriation that time 
has any value. For as Locke wisely asks,-^ 
What is time? Is it any thing that can be 
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grasped^ pourtrayed, or in any other manner thn 
by occupation possessed ? Nay, can it be defined, 
but by the events by which it is marked? J)i* 
vided by the alternations of light and darknea, 
by the changes perceptible in nature or ourselvesi 
we conjure time into a real possession, when ia 
fact it is a nonentity more utterly undefinaUe than 
any thought the mind can form. 

The maxim of De Wit* requires further com- 
ment, for it appears on the surface as a truinB 
too palpable, and wholly unnecessary to be in* 
culcated, since to do only one thing at a time if 
a matter of necessity. This great man, however, 
knew from experience its importance, and l^t 
from observation, the propriety of its diffuskn 
He accomplished so much in the twenty-fbai 
hours, that he was asked, by what secret art hi 
completed what he undertook. Then it was thai 
he answered, ** I do but one thing at a time.** 

Those indulging themselves in desultory em 
ployment, passing from business to business wid 
versatile and unfinishing eagerness, will quickly 
discover the worth of this maxim. Perpetually 
busy, harassed by numerous occupations, the] 
fly from one to another, and though always em 

* The celebrated minister, or pentionary of HbUudl 
put to death 1673. 
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ployed, efiect nothing. Affidrs multiply rather 
than lessen beneath their assiduity ; for continu- 
ally entering on new avocations, they neglect to 
complete those before commenced. 
. Thus wearied, embarrassed, and disheartened, 
they not unfrequently sink into quiescence and 
indolence, from utter hopelessness of extricating 
themselves from their multifarious undertakings. 

But let them calmly obey the judicious man- 
date ; let them begin any one business, and stea- 
dily complete it, ere they pass to another ; let each 
afiair in its due time be adjusted, and gradually 
the pressure complained of would cease. 

Besides the time gained by arranging our hours 
to appointed duties, another advantage is thereby 
procured — ^the spirits are preserved cheerful, and 
free from irritation. 

The consciousness that whatever ought to be 
done has its allotted period for performance, pre- 
vents any restless attempts at executing it at 
improper times, or any risk of neglecting it alto- 
g^her. Leisure is consequently relished, without 
any harassing fear of its being improperly ex- 
tended. The clock will remind us of the hour 
of business, till when we may enjoy the sweets 
of relaxation. By having such appointed periods 
of business and rest, we escape the irritating sen- 
saUon of knowing there are duties to be performed, 
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without knowing when. Thus we taint leime 
with the cares of business, and hurry businea 
into fatigue. 

The haste caused by procrastination is not tbs )r 
least mischievous or unpleasant result of umegn* 
lated activity. Avocations that would have at 
forded amusement, if performed in their right 
season, free from hurry and perturbation, by being 
deferred, enforce such precipitation (that haste 
may supply the omissions of punctuality), that 
they become actually tormenting; or by being 
performed slowly, at long intervab, prove weary- 
ing and disgusting. 

The flushed cheek, the trembling hands, that 
accompany hurried employment, sufficiently ex- 
press the painful disorder of the mind and feelings; 
as the listless yawn, and joyless assiduity, of those 
wearied by procrastinating slowness, evidence the 
cheerless lassitude of the tired spirits. Easy ia 
the mode by which these minor but harassing 
vexations may be avoided — "Do one thing at 
once, and at its appointed time." 

ARRANGEMENT OF MONET DISBURSEMENTS. 

The orderly arrangement of money disburse* 
ments, though deemed a lowly duty, is of tba 
Utmost consequence to all degrees of the coomm- 
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nity, the rich and the poor, the nohle and the 
ignoble. 

The most considerable revenue may be ren- 
dered inadequate to the expenditure of its proprie- 
tor by mismanagement : for it is a self-evident 
proposition, that if disbursements exceed receipts, 
eonfusion and poverty must ensue. It matters 
not whether the receipts are hundreds, thousands, 
or millions ; the rule equally applies to all. And 
to all there ia but one preventive— order in regu- 
lating expenses, and adapting payments to the 
power of making them. 

Again it is necessary, first to provide what is 
essential to comfort and decency, what is more 
immediately required by the individual, or what 
is in character with his rank, before unnecessary 
expenses are incurred. For if the limits of the 
income are faithfully observed, yet if that income 
is lavished on superfluities, the unnoticed claims 
of necessity will produce the horrors of want as 
surely, as if the limits of income had been at once 
outstepped, since it must come to that at last. 

Thus, those who indulge in luxuries beyond 
tlfeir means, and gratify themselves with the em- 
bellishments and amusements of life, at the risk 
of resigning their comforts, and finding their 
actual wants unsupplied, are preparing for them- 
selves the most painful form of poverty — ^poverty 
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embittered by former magnificence ; since a day 
of reckoning must sooner or later arrive, and d» 
claims of nature cannot be set aside. 

To avoid this distressing mistake, (lor Bodi 
folly is the effect of miscalculation, or of the i» 
gleet of all calculation,) there is a simple role, to 
commence every year with making a computH&m 
of every necessary expense, of all that mmt lie 
purchased, and then at one glance shall be sen 
what may be appropriated to superfluities. So 
much may be assigned for dress, so much fir 
housekeeping, &c. &c. ; a dozen lines wocU 
comprise the whole statement. 

DOMESTIC ARRANOEXENTS. 

When your clear income, independent of what 
should be laid up for extraordinary enoergeociee, 
will admit of your supporting a wife and family ; 
it is wise and prudent to marry. But be caiefbl 
to choose a wife upon more solid recommends* 
tions, than the beauty of her complexion, the 
sweetness of her voice, or even a distinguisfaed 
air of fashion and " ton." We do not appio?e 
the policy of deferring marriage till one is very 
rich ; and then selecting a wife by way of orna- 
ment to the establishment, as one would purchase 
any other expensive toy. No ; we are for early 
marriages, so they be prudent ; and on the sop- 
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position that a man is fairly able to support a 
wife, the prudence of the choice must be judged 
by the character of the woman selected. Good 
temper, and an afiectionate disposition are impor- 
tant, inasmuch, as one does not feel comfortable 
with a fury, or a lump of animated ice about the 
house ; but these are not the only requisites. A 
Merchant's wife should be economical, orderly in 
her household arrangements, neat, (look out for 
this particular, a dowdy will be a dowdy, even 
in thread lace and satins) cheerful, especially in 
hard times, and steady and firm in her disposition, 
80 as to constitute the ornament of his prosperity, 
his sustainer in difficulties, and the very ark of 
his temporal salvation, when reverses come upon 
him like the waters of a great flood. An ex- 
travagant wife is an injury to a merchant's credit. 
An estimable and respected wife and a well or- 
dered domestic establishment, hospitable and 
social without ostentsttion or extravagance, not 
only conduce to the merchant's every-day com- 
fort, but it may conciliate the very friends and 
supporters who would be disgusted and repelled 
by an affectation of aristocratic style, and the 
pompous nonsense of high life. 
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CHOICE OF A PARTNER. 

As a general rule, I think it well to avoid peitp 
ncrships. My reason for this is the same, that 
would influence me in declining to go into bon- 
ness on borrowed capital, or on promides of paU 
ronage ; viz. that one is more likely to learn adf- 
dependence by being alone and relying oa hat 
individual exertions and character. If you have 
the advantage of your partner's virtues and abili- 
ties in the iirm, you have also the disadvantage 
of his faults. If you gain the support of hii 
friends, you also incur the hostility of his ene- 
mies. In short, he becomes a sort of wife to jQOt 
and you are thus liable to all the inconvezueDoea 
of a sort of double personal identity, without the 
circumstances which render this sort of intimate 
connexion so agreeable in the other case. 

CHARACTER THE CHIEF ELEMENT OF CBEDir* 

It must never be forgotten that character is the 
main element of credit. The following anecdotei 
given by Mr. Walker, is in point. * 

" I owe my success in business chiefly to you," 
said a stationer to a paper-maker, as they were 
settling a large account; "but let me ask how a 
man of your caution came to give credit so freely 
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Deginner with my slender means t" ** Be- 
" replied the paper-maker, "at whatever 
in the morning I passed to my business, I 
s observed you without your coat at yours." 
i¥ both parties. Different men will have 
nt degrees of success, and every man must 
: to experience ebbs and flows ; but I fully 
3 that no one in this country, of whatever 
ion, who is really attentive, and what is of 
importance, who lets it appear that he is 
Q fail in the long run. Pretence is ever 
but there are many who obscure their good 
es by a certain carelessness, or even an 
id indifllerence, which deprives them of the 
tages they would otherwise infallibly reap, 
len they complain of the injustice of the 
The man, who conceals or disguises his 
and yet expects to have credit for it, might 
li expect to be thought clean in \i]a person, 
chose to go covered with filthy rags. The 
will not, and cannot in great measure, 
but by appearances, and worth must stamp 
if it hopes to pass current even against 
metal. 

SELF-DISCIFLIXE. 

order to maintain the high standard of char- 
we recommend, self-discipline is necessary* 
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ScIf-discipIinc is the regulation of the proent 
with a view to the future; but unfortunately 
the temptations of the present generally prevail 
mgainst advantages which are not present, and 
WD content ourselves with deferring the eieca* 
tion of our resolves from occasion to occaflkn 
throughout our lives. It seems to us as If tbe 
first thing we ought to attend to was our phyabd 
state, or bodily health, and that every thing else 
would follow almost as a matter of course. We 
menu that sound state, which is equally removed 
from debility and feverish excitementy and tbe 
attainment of which implies the exercise of many 
virtues, whilst it is favourable to the develope- 
ment of many more. It is the character of the 
Christian religion to inculcate the practice of self- 
discipline to a much greater extent than was ever 
even thought of before, and the Christian rdigioa 
is constantly represented by its earliest teachers 
as holding out perfect freedom to its disciples. It 
appears to us certain that Jhe practice of its pre- 
cepts is calculated to ensure the greatest quantity 
of happiness here, as well as hereoiler, because^ 
whilst it permits every rational enjoyment, it im- 
poses restraint only in those things which are in- 
jurious. An individual who acted up to the loks 
of Christianity, could not but enjoy ezistenoe in 
the highest perfection of which it is capable. Bnt 
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I degree of perseverance is necessary, to which 
ew can bring themselves. It is not by violent 
ifTorts that a proper state can be attained, for 
hey are never lasting. It is not by plunging into 
ixtremes that we can ensure our well being, for 
hey defeat every object of living ; but it is by a 
(teady, temperate course, with a constant check 
ipon ourselves even at the thought of evil. 
iVhen we have gone wrong, we must get right 
)y degrees, so as to acquire a new habit as we 
"eform. A violent resolution is only made to be 
>roken. A sudden start from the wrong to the 
ight road, is followed by as sudden a start back 
igain. It is necessary also in self-discipline, in 
)rder to make it effective and permanent, that it 
Ihould be extended to all our actions and habits, 
t is the whole man that must be reformed, oir 
here is no safety. There must be no reserves, 
ID compromises, no granting ourselves, as it 
vere, a lease of certain irregularities, with a de- 
ermination to quit them at the expiration of a 
erm. We must begin from the present, and 
50 steadily on, watching ourselves unceasingly, 
naking our aberrations daily less and less, and 
ecuring every advance by all the precautions in 
mr power. We must never be too sure, which 
s the almost certain forerunner of a relapse ; but 
nust distrust our strength on every occasion of 
emptation, either of commission or omission. 

L 
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ON CERTAIN ELEMENTARY PRINCIPLES OF 

COMMERCE. 

We had prepared a chapter on the elementaiy 
principles of commerce, when the eloquent ad- 
dress of Governor Everett, to the Mercantile 
Library Association, already quoted, fell into oar 
hands. His remarks on the leading topicfl of 
accumulation, property, capital and credit, are so 
just and so happily expressed, that we have dis- 
placed our own more crude observations to make 
room for those of so eminent an authority. 

ACCUMULATION. 

" Some attempts have been made of late years 
to institute a comparison between what have been 
called the producing and the accumulating classes, 
to the disadvantage of the latter. This view I 
regard as entirely erroneous. AccumulatioQ is 
as necessary to farther production, as production 
is to accumulation ; and especially is accumula- 
tion the basis of commerccfc If every man pro* 
duced, from day to day, just so much as was 
needed for the day's consumption, there would 
of course be nothing to exchange ,* in other words, 
there would be no commerce. Such a state of 
things implies the absence of all civilizatioD- 
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Some degree of accumulation was the dictate of 
the earliest necessity ; the instinctive struggle of 
man to protect himself from the elements and 
from want. He soon found — such is the exuber- 
ance of nature, such the activity of her produc- 
tive powers, and such the rapid development of 
human skill — that a vast deal more might be ac- 
cumulated than was needed for bare subsistence. 
"This, however, alone did not create com- 
merce. If all men accumulated equally and ac- 
cumulated the same things, there would still be 
no exchanges. But it soon appeared, in the pro- 
gress of social man, that no two individuals had 
precisely the same tastes, powers, and skill. One 
excelled in one pursuit, one in another. One was 
more expert as a huntsman, another as a fisher- 
man ; and all found that, by making a business 
of some one occupation, they attained a higher 
degree of excellence than was practicable while 
each one endeavoured to do everything for him- 
self. With this discovery, commerce began. 
The Indian, who has made two bows, or dressed 
two bear-skins, exchanges one of them for a 
bundle of dried fish or a pair of snow-shoes. 
These exchanges between individuals extend to 
communities. The tribes on the sea-shore ex- 
change the products of their fishing for the game 
or the horses of the plains and hills. Each bai^- 
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ters what it has in excess, for that which it cjui- 
not so well produce itself, and which its neighboun 
possess in abundance. As individuals ^afSst in 
their capacities, countries difier in soil and cli- 
mate ; and this difference leads to infinite vaiiety 
of fabrics and productions, artificial and natunL 
Commerce perceives this diversity, and organizes 
a boundless system of exchanges, the object of 
which is to supply the greatest possible amount 
of want and desire, and to ef^t the wi(kst pos- 
sible di^sion of useful and convenient products. 
The extent to which this exchange of products 
is carried in highly-civilized countries, is truly 
wonderful. There are probably few individuals 
m this assembly who took their morning's meil 
this day, without the use of articles brought from 
almost every part of the world. The table oi( 
which it was served was made from a tree which 
grew on the Spanish Main or one of the West- 
India islands, and it was covered with a tabid; 
cloth from St. Petersburg or Archangd. Tie 
tea was from China ; the coffee from Java ; thji 
sugar from Cuba or Louisiana ; the silver spoonv 
from Mexico or Peru ; the cups and saucers from 
England or France. Each of these articles was 
purchased by an exchange of other products-* 
the growth of our own or foreign countries — ool; 
lected and distributed by a succession of voyagi^ 
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often to the farthest corners of the glohe. With- 
out cultivating a rood of ground, we tai^ the 
richest fruits of every soil. Without stirring 
from our fireside, we collect on our tables the 
growth of every region. In the midst of winter, 
we are served with fruits that ripened in a tropi- 
cal sun; and struggling monsters are dragged 
from the depths of the Pacific ocean to lighten 
our dwellings. 

"As all commerce rests upon accumulation, 
so the accumulation of every individual is made 
by the exchanges of commerce to benefit every 
other. Until he exchanges it, it is of no actual 
value to him. The tiller of a hundred fields can 
eat no more, the proprietor of a cloth factory can 
wear no more, and the owner of a coal mine can 
sit by no hotter a fire, than his neighbours. He 
must exchange his grain, his cloth and his coal 
for some articles of their production, or for 
money, which is the representative of all other 
articles, before his accumulation is of service to 
him. The system is one of mutual accommoda- 
tion. No man can promote his own interest with- 
out promoting that of others. As in the system 
of the universe every particle of matter is at- 
tracted by every other particle, and it is not pos- 
sible that a mote in a sunbeam should be dis- 
placed without producing an e^t on the orbit 



126 THE YOUNG MERCHANT 

of Saturn, so the minutest excess or defect in the 
supply of any one article of human want, piO: 
duces an effect — though of course an insensible 
one— on the exchanges of all other articles. In 
this way that Providence which educes the h8^ 
monious system of the heavens out of the adjuit- 
ed motions and balanced masses of its shiniiig 
orbs, with equal benevolence and care funiiibei 
to the countless millions of the human &inilyi 
through an interminable succession of exchaogeii 
the supply of their diversified and innumenble 
wants. 

FROPBRTT. 

'< In order to carry on this system of ex- 
changes, it is necessary that the articles accumn: 
lated should be safe in the hands of their owDen* 
The laws of society for the protection of property 
were founded upon the early and instinctive ob- 
servation of this truth. It was perceived, in tho 
dawn of civilization, that the only way in which 
man could elevate himself from barbarism and 
maintain his elevation, was by being secured in 
the possession of that which he had saved from 
daily consumption ; this being his resource for t 
time of sickness, for old age, and for the wanti 
of those dependent upon him ; as well as the 
fiind out of which, by a system of mutually bene? 
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Scial exchanges, each could contribute to the 
supply of the wants of his fellow-men. To 
strike at the principle which protects his earnings 
or his acquisitions, — to destroy the assurance that 
the field which he has enclosed and planted in 
his youth will remain for the support of his ad- 
vanced years, that the portion of its fruits which 
he does not need for immediate consumption will 
remain a safe deposit, under the protection of the 
public peace — is to destroy the life-spring of 
civilization. The philosophy that denounces ac- 
cumulation, is the philosophy of barbarism. It 
places man below the condition of most of the 
Dative tribes on this continent. No man will 
voluntarily sow that another may reap. You 
nay place a man in a paradise of plenty on this 
x>Ddition, but its abundance will ripen and decay 
unheeded. At this moment, the fairest regions 
tf the earth — Sicily, Turkey, Africa, the love- 
iest and most fertile portions of the East, the 
egions that, in ancient times, afler feeding their 
»wn numerous and mighty cities, nourished Rome 
ind her armies — are occupied by oppressed and 
leedy races, whom all the smiles of heaven and 
he bounties of the earth cannot tempt to strike 
I spade into the soil, farther than is requisite for 
I scanty supply of necessary food. On the con- 
xary, establish the prmciple that property is safe* 
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that a man is secure in the possession of his ac- 
cumulated earnings, and he creates a paradise on 
a barren heath ; alpine solitudes echo to the low- 
ing of his herds ; he builds up his dykes against 
the ocean and cultivates a field beneath the lerd 
of its waves ; and exposes his life fearlessly in 
sickly jungles and among ferocious savages. 
Establish the principle that his property ia Ui 
own, and he seems almost willing to sport with 
its safety. He will trust it all in a single Teasel, 
and stand calmly by 'while she unmoois for a 
voyage of circumnavigation around the globCi 
He knows that the sovereignty of his countrf 
accompanies it with a sort of earthly omnipv^ 
sence, and guards it as vigilantly, in the loneliest 
island of the Antarctic sea, as though it were 
locked in his coffers at home. He is not afiaid 
to send it out upon the common pathway of dM 
ocean, for he knows that the sheltering winga of 
the law of nations will overshadow it there. A 
sleeps quietly, though all that he has is bons 
upon six inches of plank on the bosom of dtf 
unfathomed waters; for even if the tempetf 
should bury it in the deep, he has assured him- 
self against ruin, by the agency of those insliliH 
tions which modem civilization has devised fa 
the purpose of averaging the losses of individusli 
upon the mass. 
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CAPITAL. 

It is usual to give the name of capital to 
3 accumulations of property which are em- 
ed in carrying on the commercial as well as 
)ther business operations of the community, 
remarks already made will enable us to 
e, in some degree, of the reasonableness of 
5 prejudices which are occasionally awaken- 
t the sound of this word. Capital is pro- 
T which a man has acquired by his industry, 
is, under the law of the land, become pos- 
jd of in some other way ; and which is in- 
jd by him in that form and employed in that 
ner which best suit his education, ability, and 
. No particular amount of property con- 
ges capital. In a highly prosperous com: 
ity, the capital of one nian, like the late 
n Rothschild at London, or of Stephen 
rd at Philadelphia, may amount to eight or 
-nillions ; the capital of his neighbour may 
exceed as many dollars. In fact, one of 
5 two extraordinary men and the father of 
>ther passed from one extreme to the other 
lis scale of prosperity ; and the same law 
h protected their little pittance at the outset, 
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protected the millions amassed by their pene- 
verance, industry, and talent. 

" Considering capital as the mainspring of the 
business operations of civilized society — as that 
which, diffused in proportionate masses, is die 
material on which enterprise works and with 
which industry performs its wonders, equally 
necessary and in the same way necessary for the 
construction of a row-boat and an Indiaman, a 
pair of shoes and a railroad — ^I have been it 
some loss to account for the odium which at 
times has been attempted to be cast on capitaliili 
as a class ; and particularly for the contnut in 
which capital has been placed with labour, to ths 
advantageous employment of which it is abao* 
lutely essential. 

" I have supposed that some part of this pre* 
judice may arise from the traditions of other 
times and the institutions of other countries. Tte 
roots of opinion run deep into the past. Tbo 
great mass of property in Europe, at the pxeant 
day, even in England, is landed property. Htf 
property was much of it wrested from its originl 
owners by the ancestors of its present posseMm 
who overran the countries with military vioknoe 
and despoiled the inhabitants of their poBsesakiHi 
or still worse, compelled them to labour as shiti 
on the land they had once owned and tilled H I i 
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fae men. It is impossible that an hereditary 
bitterness should not have sprung out of this 
relation never to be mitigated, particularly where 
the political institutions of society remain upon a 
&udal basis. We know from history, that afler 
the Norman invasion, the Saxon peasantry, re- 
duced to slavery, were compelled to wear iron 
collars about their necks like dogs, with the 
names of their masters inscribed upon them. 
At what subsequent period, from that time to this, 
has anything occurred to alleviate the feelings 
growing out . of these events ? Such an origin 
of the great mass of the property must place its 
proprietors in some such relation to the rest of 
the community, as that which exists between the 
Turks and Rayas in the Ottoman empire, and 
may have contributed to produce an hereditary 
hostility on the part of the poor toward the rich, 
among thousands who know not historically the 
origin of the feeling. 

" It is obvious that the origin of our political 
Qommunities and the organization of society 
among us, furnish no basis for a prejudice of this 
kind against capital. Wealth in this country 
may be traced back to industry and frugality ; 
the paths which lead to it are open to all ; the 
laws which protect it ar& equal to all ; and such 
19 the joint operation of the law and the customs 
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of society, that the wheel of fortune is in ooOf 
staDt revolution, and the poor in one genen&m 
furnish the rich of the next. The rich inaD,irbo 
treats poverty with arrogance and coDtemjAi 
tramples upon the ashes of his father or fail 
grandfather ; the poor man who nourishes bA* 
ings of unkindncss and bitterness against wealtb, 
makes war with the prospects of his children and 
the order of things in which he lives. 

'< A moment's consideration will show the un- 
reasonableness of a prejudice against capital, for 
it will show that it is the great instrument of th0 
business movements of society. Without it then 
can be no exercise on a large scale of the me* 
chanic arts, no manufactures, no private im- 
provements, no public enterprises of utility, no 
domestic exchanges, no foreign commerce. For 
all these purposes a twofold use of capital ii 
needed. It is necessary that a great many po^ 
sons should have a portion of capital ; as for in* 
stance, that the fisherman should have his boat; 
the husbandman his farm, his buildings, his im- 
plements of husbandry, and his cattle ; the me- 
chanic his shop and his tools ,* the merchant lus 
stock in trade. But these small masses of capital 
are not alone sufficient for the highest degree of 
prosperity. Larger accumulations are wanted to 
keep the smaller capitals in steady movemait 
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and to circulate their products. If manufactures 
are to flourish, a very great outlay in huildings, 
fixtures, machinery, and power, is necessary, if 
internal intercourse is to diffuse its inestimable 
moral, social and economical blessings through 
the land, canals, railroads and steamboats are to 
be constructed at vast expense. To effect these 
objects, capital must go forth like a mighty ge- 
nius, bidding the mountains to bow their heads 
and the valleys to rise, the crooked places to be 
straight and the rough places plain. If agricul- 
ture is to be perfected, costly experiments in hus- 
bandry must be instituted by those who are able 
to advance and can afford to lose the funds which 
are required for the purpose. Commerce, on a 
large scale, cannot flourish without resources 
adequate to the construction of large vessels, and 
their outfit for long voyages and the exchange of 
valuable cargoes. The eyes of the civilized 
worid are intently fixed upon the experiments 
now making to navigate the Atlantic by steam. 
It is said that the Great Western was built and 
fitted out at an expense of near half a million of 
dollars. The success of the experiment will be 
ndit more a triumph of genius and of art than of 
c^>ita]. The first attempts at the whale-fishery 
in Massachusetts were made from the South 
Shoie and the island of Nantucket, by persons 
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who went out in small boats, killed 
and returaed the same day. This 
of operations was suitable for the sm 
of the infant population of New-En 
i the whales were soon driven from th< 

population increased, and the demand 
duct of the fisheries proportionably 
It became necessary to apply largei 
the business. Whale-ships were no 
at considerable expense, which purs 
venturous occupation from Greenlai 
The enterprise thus manifested aw 
miration of Europe, and is immorte 
well-known description by Burke. ] 
ness has grown, until the ancient fisl 
have become the first stations oi 
whaling voyage ; and capitals are i 
sufficient to fit out a vessel for an abs< 
months and a voyage of circumnavig 
thousand dollars are invested in a si 
she double Cape Horn, ranges from 
Shetland to the coasts of Japan, crui 
plored latitudes, stops for refreshmei 
before undiscovered, and on the basi 
the capital of an individual house : 
ford or Nantucket, performs an e; 
sixty or seventy years ago was tho 
object to be effected by the resources 
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ish government. In this branch of business, a 
capital of twelve or fifteen millions of dollars is 
invested.^ Its object is to furnish us a cheap and 
commodious light for our winter evenings. The 
capitalist, it is true, desires an adequate interest 
on his investment ; but he can only get this by 
selling his oil at a price at which the public are 
able and willing to buy it. The "overgrown 
capitalist" employed in this business is an over- 
grown lamplighter. Before he can pocket his 
six-per-cent. he has trimmed the lamp of the cot- 
tager who borrows an hour from evening to com- 
plete her day's labour, and has lighted the taper 
of the pale and thought- worn student who is 
** outwatching the bear," over some ancient 
volume. 

" In like manner the other great investments 
of capital — whatever selfish objects their propri- 
etors may have — must, before that object can be 
attained, have been the means of supplying the 
demand of the people for some great jgrticle of 
necessity, convenience, or indulgence. This re- 

* A writer, who appears to understand the stibject tho- 
roughly, in an article in the North American Review for 
January, 1834, calculates that a capital of twelve mil- 
lions of dollars is employed in carrying on the whale 
fishery, and that an amount of seventy millions of dollars 
is divectly or remotely involved in it 
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mark applies peculiarly to manufactures carried 
on by machinery. A great capital is invested in 
this form, though mostly in small amounts. Its 
owners no doubt seek a profitable return; but 
this they can attain in no other way than by fur- 
nishing the community with a manufactured ar- 
ticle of great and extensive use. Strike out of 
being the capital invested in manufactures, and 
you lay upon society the burden of doing by 
hand all the work which was done by steam and 
water, by fire and steel ; or it must forego the 
use of the articles manufactured. Each result 
would in some measure be produced. A much 
smaller quantity of manufactured articles would 
be consumed ; that is, the community would be 
deprived of comforts they now enjoy, and those 
used would be produced at greater cost by man- 
ual labour. In other words, fewer people would 
be sustained, and those less comfortably and at 
greater expense. When we hear persons con- 
demning accumulations of capital employed in 
manufactures, we cannot help saying to our- 
selves, is it possible that any rational man can 
desire to stop those busy wheels, — to paralyze 
those iron arms, — to arrest that falling stream, 
which works while it babbles? What is your 
object ? Do you wish wholly to deprive society 
of the fruit of the industry of these inanimale 
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but untiring labourers ? Or do you wish to lay 
GO aching human shoulders the burdens which 
are so lightly borne by these patient metallic 
gianis?*" Look at Lowell. Behold the palaces 
of her industry side by side with her churches 
and her school-houses, the long lines of her 
diops and warehouses, her streets filled with the 
comfortable abodes of an enterprising, industri- 
ous, and intelligent population. See her fiery 
Sampsons roaring along her railroad with thirty 
laden cars in their train. Look at her watery 
Groliahs, not wielding a weaver's beam like him 
of old, but giving motion to hundreds and thou- 
sands of spindles and looms. Twenty years ago, 
and two or three poor farms occupied the entire 
space within the boundaries of Lowell. Not 
more visibly, I had almost said not more rapidly, 
was the palace of Aladdin, in the Arabian tales, 
constructed by the genius of the lamp, than this 
noble city of the arts has been built by the ge- 
nius of capital. This capital, it is true, seeks a 
moderate interest on the investment ; but it is by 
furnishing to all who desire it the cheapest gar- 

* At the time this Address was delivered, I was nnac* 
qttainted with the little work entitled " John Hopkins's 
Notions on Political Economy;" where the same cora- 
parison of machines to giants is very ingeniously par- 
sued. 



188 THE TOUNO BfERCHANT. 

ment ever worn by civilized roan. To denoDHOS 
the capital which has been the agent of this von* 
derful and beneficent creation, — to wage war wsh 
a system which has spread and ia spreading 
plenty throughout the country, what is it bat to 
play in real life the part of the malignant toy 
cerer in the same eastern tale, who, potent only 
for mischief, utters the baleful spell which bmfa 
the charm, heaves the mighty pillan of d» 
palace from their foundation, converts the finitU 
gardens back to their native sterility, and hop 
the abodes of life and happiness with nlent ind 
desolate ruins ? 

" It is hardly possible to realize the eflbcts m 
human comfort of the application of capital to 
the arts of life. We can fully do this, only hj 
making some inquiry into the mode of living ia 
civilized countries in the middle ages. The tt 
lowing brief notices from Mr. Hallam's learaed 
and judicious work, may give us some dittinet 
ideas on the subject. Up to the time of qoeea 
Elizabeth in England, the houses of the farmen 
in that country consisted of but one story and 
one room. They had no chimneys. The to 
was kindled on a hearth of clay in the centre^ 
and the smoke found its way out through U 
aperture in the roof, at the door, and the op» 
ings at the side for air and light. The domeiA 
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animals — even oxen — ^were received under the 
oame roof with their owners. Glass windows 
ivere unknown except in a few lordly mansions, 
and in them they were regarded as moveable 
furniture. When the dukes of Northumberland 
left Alnwick castle to come to London for the 
winter, the few glass windows, which formed one 
of the luxuries of the castle, were carefully taken 
out and laid away, perhaps carried to London to 
adorn the city residence. The walls of gbod 
houses were neither wainscoted nor plabtered. 
In the houses of the nobility the nakedness of the 
walls was covered by hangings of coarse doth. 
Beds were a rare luxury. A very wealthy indi- 
vidual would have one or two in his house : rugs 
and skins laid upon the floor were the substitute. 
Neither books nor pictures formed any part of 
the furniture of a dwelling in the middle ages ; 
as printing and engraving were wholly unknown, 
and painting but little practised. A few invento* 
ries of furniture dating from the fifleenth century 
are preserved. They a^rd a striking evidence 
of the want of comfort and accommodation in 
articles accounted by us among the necessaries 
of life. In the schedule of the furniture of a 
signor Contarini, a rich Venetian merchant living 
in Lcxidon in 1481, no chairs nor looking-glasses 
are named. Carpets were unknown at the same 
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period; their place was supplied by straw and 
lushes, even in the presence-chamber of tin 
soverdgn. Skipton castle, the principal residenca 
of the earls of Cumberland, was deemed amply 
provided in having eight beds, but had note 
chairs, glasses, nor carpets. The silver-pbtecf 
Mr. Fermor, a wealthy coimtry gentleman at 
Easton, in the sixteenth century, consisted of ■» 
teen spoons and a few goblets and ale-pots. Soni 
valuations of stock-in-trade in England from tha 
beginning of the fourteenth century, have baei 
preserved. A carpenter's consisted of five tooii^ 
the whole valued at a shilling ; a tanner's, on tha 
other hand, amounted to near ten pounds, ta 
times greater than any other, — tanners being at 
that period principal tradesmen, as almost all a^ 
tides of dress for men were made of leather. 

^' We need but contrast the state of thinga ia 
our own time with that which is indicated ia 
these facts, to perceive the all-important inflnenee 
on human comfort of the accumulation of ca^pilal 
and its employment in the useful arts of life. Aa 
it is out of the question for the government to in- 
vest the public funds in the branches of ioduatry 
necessary to supply the customary wants of men, 
it follows that this must be done by private n* 
sources and enterprise. The necessary cooa» 
quence is, that the large capital required for tiioM 
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lerations must be furnished by the contribations 
' individuals^ each possessing a portion of the 
)ck, or by a smgle proprietor. 

^ It is rather remarkable that the odium, of 
hich all capital in large masses has sometimes 
en the subject, should be directed more against 
8 former, — namely, joint-stock companies,— 
an against large individual capitals. This, 
iwever, api^ears to be the fact Some attempts 
.▼e been made to organize public sentiment 
ainst associated wealth, as it has been called, 
tfaout reflecting, as it would seem, that these 
sociations are the only means by which per- 
ns of moddrate property are enabled to share 
3 profits of large investments. Were it not for 
986 associations in this country, no pursuit 
uld be carried on, except those within the reach 

individual resources ; and none but very rich 
rsons would be able to follow those branchee 

industry, which now di^se their benefits 
oong persons of moderate fortune. In whioh 
jt of this alternative a conformity with the ge- 
us of our political institutions exists, need not 
) laboured. 

^ But whether the masses of capital necessary 
carry on the great operations of trade are de- 
^ed from the association of several or from the 
idosive resources of one, it is plain that the in- 
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terest of the capital, however formed, ia i 
with that of the community. Nobody hoaidB,— 
everything is invested or employed, and diieedy \^ 
or indirectly is the basis of business opemtNOS. 

" It is true that when one man uses the cqrital p^ 
of another, he is expected to pay Bom^hing for ^ 
this privilege. But there is nothing unjust or un- 
reasonable in this. It is inherent in the idea of 
property. It would not be property, if I oodd 
take it from you and use it as my own without 
compensation. That simple word, it is ame, 
carries with it the whole theory of properly and 
its rights. If my neighbour has saved his ean- 
ings and built him a house with it, and I ask \aa |e 
leave to go and live in it, I ought in justice to 
pay him for the use of his house. If, instead of 
using his money to build a house in whuh he f 
permits me to live, he loans me his mooey, vith 
which I build a house for myself, it is equally 
just that I should pay him for the use of In 
money. It is his, not mine. If he allows me Id 
use the fruit of his labour or skill, I ought to pay 
him for that use, as I should pay him if he cams 
and wrought for me with his hands. Thia is tbfi 
whole doctrine of interest. In a prosperous com- 
munity, capital can be made to produce a grealff 
return than the rate of interest fixed by laf • 
The merchant who employs the whole of Ui | 
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BajMtal in his own enterprises and takes all the 
profit to himself, is commonly regarded as a use- 
Tul citizen ; it would seem unreasonable to look 
with a prejudiced eye upon the capitalist, who 
allows all the profits of the business to accrue to 
others, asking only legal interest for his money, 
which they have employed. 

** Without, however, pursuing this comparison 
among different classes of capitalists, let us far- 
ther endeavour, by an example, to illustrate the 
question, whether they ought in any view to be 
regarded as exerting an unfriendly influence on 
the labours of the community. Take, £)r in- 
stance, such a case as Mr. Stephen Girard, a 
great capitalist, who united in his person the 
merchant and the banker, and who may be 
gjpoken of plainly, as be has passed away — the 
solitary man — and lefl no one to be grieved with 
the freedoms which are taken with his memory. 
This remarkable person began life without a 
farthing, and left behind him a property, whose 
actual value amounted to seven or eight millions 
of dollars, and this acquired in the latter half of 
his life. He told me himself, that at the age of 
forty, his circumstances were so narrow that he 
was employed as the commander of his own 
sloop, engaged in the coasting trade between 
New-York, or Philadelphia, and New-Qrleans; 
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addiog, that on a certain occasion he was fivrty* 
five days in working his way up from the Boliia 
to the city. Few persons, I believe, enjoyed km 
personal popularity in the community in which 
he lived, and to which he bequeathed hia priiii» 
ly fortune. If this proceeded from defects of 
personal character, it is a topic which we \mn 
no occasion to discuss here. We are authoiind 
only to speak of the effect upon the public wel- 
fare of the accumulation of such a fortune is 
one man's hands. While I am far from saying 
that it might not have been abused by being 
made the instrument of a corrupt and dangerou 
influence in the community, I have never hesid 
that it was so abused by Mr. Girard ; and, on 
general principles, it may perhaps be safely said 
that the class of men qualified to amaas laxge 
£3rtunes by perseverance and exclusive devotioa 
to business, by frugality and thrift, are not at aU 
likely to apply their wealth to ambitious or oat' 
rupt designs. As to the effect in all other poinli 
of view, I confess I see nothing but public benefit 
in such a capital, managed with umelazing 
economy ; one half judiciously employed by ibe 
proprietor himself in commerce ; the other half 
loaned to the business community. What better 
use could have been made of it ? Will it be said, 
divide it equally among the commumty; ghs 
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each individual in the United States a share? It 
would have amounted to half a dollar each for 
man, woman, and child ; and, of course, might 
18 well have been sunk in the middle of the sea. 
Such a distribution would have been another 
name for annihilation. How many ships would 
have furled their sails, how many warehouses 
would have closed their shutters, how many 
wheels, heavily laden with the products of indus- 
try, would have stood still, how many families 
would have been reduced to want, and without 
any advantage resulting from the distribution ! 

'^LfCt me not be misunderstood. I regard 
equality of condition and fortune as the happiest 
Btate of society, and those political institutions as 
immeasurably the wisest and best, which tend to 
produce it. All laws which have for their object 
to perpetuate large estates and transmit them 
firom generation to generation, are at war with 
the constitution of man. Providence has written 
a statute of distributions on the face of nature 
and the heart of man ; and whenever its pro- 
yisions are contravened by political enactments, 
a righteous conjuration to subvert them springs 
up in the very elements of our being. My pro- 
position is only, that, in a country like this, 
where the laws forbid hereditary transmission 
and encourage equality of fortune, accumulations 
10 V 
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of capital made by industry, enterprise, and pni- 
dence, employed in active investments, witboot 
ministering to extravagance and luxury, are bene- 
ficial to the public. Their possessor beoono, 
whether he wills it or not, the steward of othen; 
not merely, as in Mr. Girard's case, became he 
may destine a colossal fortune after his deoeM 
for public objects, but because, while he hvei, 
every dollar of it must be employed in giving 
life to industry and employment to labour. Uai 
Mr. Girard lived in a fashionable part of thedtj: 
in a magnificent house ; had he surrounded him 
self with a troop of liveried domestics ; bad h 
dazzled the passers-by with his splendid equip 
ages, and spread a sumptuous table for his "den 
five hundrdi friends," he would no doubt bav< 
been a more popular man. But in my apprehea 
sion he appears to far greater advantage, as c 
citizen and a patriot, in his modest dwelling anc 
plain garb, appropriating to his personal wanli 
the smallest pittance from his princely income 
living to the last in the dark and narrow itieei 
in which he made his fortune, and when he died 
bequeathing it for the education of orphan chO' 
dren. For the public, I do not know that in 
could have done better ; of all the men in tfac 
world he probably derived the least enjoymeiil 
finom his property himself. 
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CREDIT. 

^ I have left m3rself scarce any room to speak 
on the subject of credit. The legitimate province 
of credit is to facilitate and to difiuse the use of 
capital, aod not to create it. I make this remark 
with care, because views prevail on this subject 
exaggerated and even false ; which, carried into 
the banking system, have done infinite mischief. 
I have no wish whatever to depreciate the impor- 
tance of credit. It has done wonders for this 
country. It has promoted public and private 
prosperity ; built cities, cleared wildernesses, and 
bound the remotest parts of the continent together 
by chains of iron and gold. These are wonders, 
but not miracles; these effects have been pro- 
duced not without causes. Trust and confidence 
ate not gold and silver ; they command capital, 
but they do not create it A merchant in active 
bunness has a capital of twenty thousand dol- 
lars; his credit is good; he borrows as much 
more ; but let him not think he has doubled his 
capital. He has done so only in a very limited 
flense. He doubles the sum on which for a time 
he trades ; but he has to pay back the borrowed 
capital with interest ; and that, whether his busi- 
ness has been prosperous or adverse. Still, I 
am not disposed to deny that, with extreme pru- 
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dcnce and good management, the benefit to the 
individual of such an application of credit b 
great; and when individuals are benefited, the 
public is benefited. But no capital has been 
created. Nothing has been added to the pre- 
existing stock. It was in being — ^the fruit of for- 
mer accumulation. If he had not borrowed it, 
it might have been used by its owner in some 
other way. What the public gains, is the superior 
activity that is given to business by bringing more 
persons, with a greater amount and variety of 
talent, into action. 

" These benefits, public and private, are not 
without some counterbalancing risks; and with 
the enterprising habits and ardent tempeiamoit 
of our countrymen, I should deem the fbrmatioD 
of sound and sober views on the subject of credit, 
one of the most desirable portions of the young 
merchant's education. The eagerness to accu- 
mulate wealth by trading on credit, is the disease 
of the age and country in which we live. Some- 
thing of the solidity of our character and parity 
of our name has been sacrificed to it. Let as 
hope that the recent embarrassments of the com- 
mercial world will have a salutary influence in 
repressing this eagerness. The merchants of tbe 
country have covered themselves with lasting 
honour abroad, by the heroic fidelity with which 
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;hey have, at vast sacrifices, fulfilled their obliga- 
tions. Let us hope that hereafter they will keep 
themselves more beyond the reach of the fluctua- 
tions in business and the vicissitudes of affairs." 

PROFITS OF TRADE. 

The average profits of commerce, as well as 
the profits of individual merchants, are generally 
much over-estimated. We have not statistics to 
enable us to correct this mistake with respect to 
our own country ; but as we deem it very essen- 
tial for our young merchant to entertain correct 
and sober views upon this point, we copy from 
an intelligent British writer, some excellent prac- 
tical remarks on the average profits of capital 
employed in trade, with particular reference to 
that country, which, of ail others, has been sup- 
posed to derive the greatest wealth from com- 
merce. 

** It is common to estimate the emolument of a 
wholesale business in Britain, in a small estab- 
lished concern, at 10 per cent, on the capital ; 
moderate calculators will qualify this by calling 
it between 8 and 10 per cent. ; but they who are 
at great pains to take every thing into the ac- 
count, and to enumerate a variety of petty de- 
ductions which escape the sanguine reckoner, 
will find that in a large concern, 7 per cent, is in 
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geoBral the extent of the char earnings 
only 2 per cent, above that which has 
cuircnt rate of intcrcat duriiig the laai 
five years. Mercantile profits are buI 
vari^y of unforeseen deductions, oi 
partly in an accumulation of petty expi 
more, at least in business of long credit, 
ficient paynicnis. The latter are te 
called bad debts, and almost always ei 
anticipated amount, in consequence bo 
sanguine temper of our countrymeUt a 
actual capital of the buyers being muc 
to its appearance. Secrecy, both as to 
and annual profit, is considered a first i 
among mercantile men ; to the latter t 
be no objection, but the conccalmen 
amount of capital, end the almost invari 
sequence, its exaggeration, is productive 
pernicious effects. It is founded parti 
general vanity, and more, perhaps, oi 
peclation of direct advantage from the ( 
of credit. But were the practice of tn 
with ready money to become general, a i 
would have no greater motive to be tli 
affluence than an individual in any ol 
Be this as it may, the fact is, that the cle 
of trade, whether borne or foreign, wbel 
contile or manuiacluriog, whether retail i 
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nle, are greatly below what the world imagines. 
Many hold a contrary language with regard to 
trade in general, but few do so in respect to their 
own particular business. " Ours," they say, " is 
of limited emolument, but other lines are very 
different, inasmuch as they admit of speculation 
and of higher charges." Whoever takes the 
trouble to question men in almost any business 
or profession, may reckon on receiving a succes- 
sion of such answers, — answers not suggested 
by a wish to deceive or to conceal the profits of 
the individual, but originating in the general dis- 
position to take the omne ignotum pro magnifico. 
We dwell on this point from a desire to correct, 
as far as our influence goes, the prevalence of 
existing errors, and prepare our countrymen for 
the adoption of that patient and pains-taking 
course which was the basis of the prosperity of 
our ancestors, and which alone can extricate us 
from our present embarrassment. Some years 
ago, such language would not have been listened 
to; our minds were kept in a ferment by the 
fluctuations of war ; property, whether in land, 
houses, or merchandize, had obtained an unex- 
ampled value; the majority of the possessors 
considered themselves the masters of assured for- 
tunes, and never doubted that the general en- 
hancement was an evidence of augmented na- 
tional wealth. 
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Now that we have gained every political ob- 
ject, and that we know to our cost how &r we 
are from enjoying internal prosperity, we ars 
more disposed to give attention to the momtor 
who recalls the almost antiquated maxims of in- 
dustry and economy, and who tells us, that, 
though we surpass our neighbours in activity and 
combination, we have much to learn from tbem, 
both in point of caution in enterprise, and of mo- 
deration in expenditure. 

We are next to see how far these opinioDS are 
supported by official documents. The retunu 
for the property-tax have of late afibrded con- 
siderable means of ascertaining the circumstances 
of persons engaged in trade. If it be objected 
that many persons have not made a fair return, 
we may rejoin that, on the other hand, a number 
chose to conceal their disappointments from the 
world, and to pay the tax on an income they had 
not realized. The total number orjumilies de- 
riving an income from trade, manufacture, and 
professions, in England, Wales, and Scotland, is 
about 160,000 : 

120,000 of these returned their incomes under 
] 50Z. a-year : 

40,000 were above 150Z. a-year; and oftfafiee 

3800 declared their income to exceed lOWL 
a-year. 

Now, let any of our readers oompaie this 
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Statement with their previous ideas of the mer- 
cantile wealth of Great Britain, and they will 
bring to mind, if wc are not much mistaken, an 
impression that the number of rich merchants 
throughout the empire greatly exceeded 3800. 
The total sum paid as property-tax under the 
bead of the " profits of trade, manufactures, and^ 
professions," for 1814, was somewhat under 3} 
millions, a sum certainly not to be paralleled in 
any other country^ but falling considerably below 
the anticipation of Mr. Pitt when he first intro- 
duced the income-tax so long ago as 1798. 

We have naturally a strong disposition to con- 
template the past or the distant through a mag- 
nifying medium, and to believe whatever the con- 
fident assertions of others, or the love of wonder 
in ourselves, suggests with regard to reported 
wealth. Hence the allegations so confidently 
brought forward in regard to the riches of an- 
cient cities; hence the notion generally enter- 
tained with respect to the rapidity of fortune- 
making in our foreign settlements. India has 
long been proverbial in this respect, and it re- 
quires much more than the usual stock of in- 
formation to discover, that if we make allowance 
for deaths and disappointments from various 
causes, the proportion of those who succeed in 
that country is not greater than at home ; and 
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that a fortune, when it does happen to be mde, 
b the result of the length of tinne, of a hflUtrf 
saving favoured by exemption from the eipene 
of a family, of rare political contingenciBi, or, 
finally, of unusual opportunities conseqoent on 
the mortality of competitors. In point of tndB 
few countries are more limited than India, h 
the West Indies, the field of industry ia widaj 
particularly for planters ; but the ratio of. emolfr 
ment has certainly not been greater, taking tin 
whole of the last twenty years together, thmii 
Great Britain. In support of these asaertuub 
we appeal not to the young beginner, entering 
with sanguine hopes on his career, nor even to 
him who is advanced half-way in the eager pitf* 
suit, but to all who have passed a length qfftm 
in these countries^ and who possess a sufBoent 
share of reflection to turn their experience to 10^ 
count, by making a deliberate survey betveet 
the mother-country and her settlements. Futi* 
cular instances may be given of the acqinaitin 
of mercantile fortunes even in the last ten or 
twelve years, partly in India, and partly in Ckfr 
ada; but these have been rare, and the xenk 
of peculiar circumstances. Equal judgment ail 
exertion have certainly been possessed by mnjf 
merchants in the West India, American, a' 
Continental branches ; yet, we believe, that Ab 
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^hole list of these houses may be fairly chal- 
enged for an example of the rapid acquisition 
if fortune since the peace of Amiens. 

Another point in which a similar delusion pre- 
rails, relates to the efliccts of war, particularly 
;liat of 1793; a war in which we still believe 
surselves, and are believed by foreigners, to have 
engrossed and absorbed the commerce of the 
ivorld. A reference, however, to official docu- 
ments will show that the exports and imports of 
the most boasted years of the war in question, 
were below the peace year 1802, and even below 
those of our late years of suffering. The flag 
of our enemies was indeed expelled from the 
Ocean, but the greater proportion of trade passed 
into the hands of neutrals; and, when in 1808, 
"we took it out of their possession, we were 
taught, by dear-bought experience, that war, un- 
der any circumstances, is adverse to commerce. 
These observations must be understood not as 
intended to depreciate the value of commerce, or 
to damp the hopes of eventual success. They 
show, indeed, that the ratio of profit is generally 
small ; but they afford the consolatory assurance 
that mercantile concerns may be carried to a 
great extent, and that the amount of gain may, 
in process of time, be rendered very considerable. 
This leads us to advert to a matter of great in« 
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terest to us as we now stand, relativdy to tb 
rival countries of the Continent. It is a mKnm, 
that commercial establishments^ whether in the 
mercantile or manufacturing line, should l»ocB- 
fined to a few objects, and conducted on a hige 
Scale. It is by this only that the task of \s& 
viduals can be simplified ; that employment cu 
be subdivided; that work can be put qddi^ 
through hands, or that we can provide on tk 
spot a supply of the various and indispenaBlilB 
requisites of business. A large establishmattt 
a£R)rds the means of employment to every kU 
of capacity ; in fact, the duty is so fadlitatedii 
to become, in many cases, a mere routine ; fttSt 
the more intelligent and active workmen act m 
superintendents, the mass of the unambitioDB aal 
unthinking are occupied with the detail. It ii 
owing to this process of subdivision, and to de 
relative magnitude of the London woriubop^ 
that many articles can be supplied in our iiiebo> 
polis as cheaply as in the provincial towns, whan 
labour is 40 per cent, lower : the same rule ac- 
counts for the charge on the transaction of hoi 
ness by merchants, accountants, attorneys, DOh- 
ries, and agents, being less heavy than migiit b 
apprehended from the enormous expense of Ivrflf 
in London. Similar results take place in xeffd 
to manufacture in favour of such towns as fr 
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mingham, Shield, Manchester, Leeds ; and it 
is to this, more than to any other cause, that we 
owe our ability to compete with the cheaper la- 
hoar of the Continent. 

ON SPECULATION. 

This analysis of the profit of trade leads us 
to say a few words on a topic which has hitherto 
been very generally misunderstood ; we mean the 
profits of speculation. That term is confined, by 
politico-economical writers, to the purchase of an 
article at a given time, with profit. Among men 
of business, however, this expression has a much 
more extended signification, and is applied, gene- 
rally, to incurring extensive hazards of any kind 
in the hope of extensive emolument ; in short, to 
whatever is foreign to the proper business of the 
individual, or beyond the control of common 
rules. It is to such undertakings that vulgar 
credulity ascribes extraordinary profits ; and even 
well informed men are apt to give way to the 
assertions so confidently made, of vast occasional 
gains in this line of business. Dr. Smith him- 
self, afler remarking {Wealth of Nations^ Book 
I. cbap. IQ.), that to make a fortune in a regular 
line commonly requires a long life of industry 
and frugality, adds, no doubt on the faith of re- 
peated assurances from mercantile friends, that 

o 
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there ore many examples of fortunes realised by 
speculators in the course of a few years. Now, 
the men who emhark in speculation are, in gene- 
ral, very loose accountants; their estimate of 
profits applies to the gross, never to the iM re- 
turn ; besides, they are almost always adven- 
turers, and adventurers have seldom been noted 
for the observance of truth. Their favourite aei* 
son of activity is a time when the sudden stop- 
page of ordinary intercourse causes a rapid flin- 
tuation in the prices of commodities, and when 
the regular merchants withdraw from the soene* 
Now, what sober estimate can be formed of ]m 
or gain in such a chaos ? Add to this that thee 
men trade almost always on credit, and need 
all the support which flattering representatioos, 
and rumours of sudden profit, can give them. 
All these reasons seem to justify a deliberate in- 
quirer in doing what is very seldom done in eoeh 
occasions, we mean in withholding his belief 
from the confident allegations of speculatois^ so 
long as they are not supported by coliatend evi- 
dence. 

Our opinion is, that, instead of the large profits 
commonly ascribed to this course of trade, it will 
be found that the individuals conoomed in it ei- 
perience little else than disappointments, aed 
maintain a perpetual struggle to keep up a Air 
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q>pearaiice to the world. This opinion is founded 
partly on a knowledge of the actual career and 
circumstanoes of speculators, but more on the 
well-known fact, that almost every line of busi- 
ness is in the hands of established merchants, 
who, of course, are too vigilant to overlook the 
opportunity of emolument, and who have much 
better means of information than temporary in- 
teriopers. Still, should there remain doubts as 
to the accuracy of our opinion, the qU^tion may 
be brought to a point by a reference to the ac- 
count-books of any given number of celebrated 
speculators: their affairs end almost always in 
bankruptcy; their papers continue open to ac- 
cess for years in the hands of their solicitors or 
assignees ; and we are much mistaken if an in- 
spection of them would show, in one case out of 
ten, that the parties had at any period succeeded 
in making their bocisted profits. 

We have been induced to dwell the more on 
the boasts of speculators, because they are pro- 
ductive of the greatest mischief in unsettling per- 
sons in business, particularly young men, and in 
making them look on their proper line with com- 
parative contempt. It would be endless to at- 
tempt an enumeration of the various ways in 
which the rage for speculation has brought mis- 
jfortune on merchants and manufacturers. The 
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opening of a new country, 8uch as Buenos Aynii 
Brazil, or Caraccas, has led to the export ml 
only of a prodigious over*stock of merchandlB 
fitted for the country, but of many articles tolillj 
unsuited to the climate and habits of the peopfei* 

Again, when the late general war was dm^ 
ing to a close, goods, both colonial and manufoi 
tured, were poured into the Continent of Enrapeb 
as if the market were inexhaustible, and as if tlifi 
calamities of war had produced no decrease of 
disposable capital. At home, also, vast sum 
have been lavished in buildings, in mines, 
factories, and other establishments which 
had a fair prospect of success, and owed thdr 
origin to the sanguine imagination of one fOh 
jector, and the credulity of another. 

The result of all this is, that hitherto our trad- 
ing concerns have been very frequently a* 
managed ; that a great deal of property has beet 
wasted by the inexperienced and sanguine ; ind 

* Elegant services of cat glass were sent out ts Mi 
accustomed to drink out of a horn or a ooooaoiol iMt 
skates were forwarded to a country where ice wu i^ 
known ; and tools with a hatchet on one side, and a !■■• 
mer on the other, to break the rocks, and cat the pi^ 
cious metals from them, asif the mhabitant had DMH(f 
to go to the mountains, and cut down gold and Khwif 
wholesale. — Menoe't TVaoeZf to BrmxiL 
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that those who really expect to succeed in busi- 
xiess must lay their account with submitting not 
cmly to a deal of labour, but of self-denial, in re- 
sisting the temptation of flattering projects, out 
of their own line. What a beneficial result 
would be produced were young merchants to 
adopt it as a rule not to listen to the ardent sug- 
gestions of persons of their own time of life, but 
to recur, on every question of consequence, to 
the advice of their seniors ; of men who have 
had to make their own way in the world, and 
who, without perhaps possessing the advantage 
of education, or the talent of moulding their 
reasoning into the form of general principles, 
will still be found safe counsellors in the practi- 
cal part of the business. If the result of their 
admonitions be to abridge some of the pleasing 
illusions of the mercantile beginner, is it not bet- 
ter that the true nature of his prospects should 
be made known to him in the early part of life? 
A deduction from anticipated enjoyment is a tri- 
fling sacrifice in comparison with the distress 
produced by failure in latter years, when the 
individual is less able to contend with difhculty, 
and has probably to provide fer a family. Let 
any one extensively acquainted with mercantile 
men, call to recollection the situation of the ma- 
jority of his personal friends during the last 
11 o* 
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twenty years, and say, whether any degree of 
self-denial would not be preferable to that suooei- 
sion of disappointments, anxieties, and losBeii 
which have baflled the exertions and broken the 
spirits of so many meritorious persons. 

The country in which trade has shone forth in 
all its splendour, where it has been cultivated 
without the support of arms or prohibitory regii> 
lations, where, in short, it has developed ito 
beneficent tendency in all its extent, is Holland. 
If we look to the early enterprises of the Dutehi 
we find them enabled by the power of their pn^ 
ductive industry to assert their independenoe at 
home, and to assail their enemies in the xemotBit 
part of their empire. The Portuguese in tlie 
east, and the Spaniards in the west, were each 
found unequal to the task of resisting these Re- 
publicans: a proud stand was made by them 
against the navy of Elngland, and they did not 
fall into despair even when assailed by their 
forces in conjunction with those of Franoe. Afte^ 
wards, when restored to British alliance, and 
when they concurred and co-operated with Great 
Britain in the great struggle against Louis XIV., 
it is surprising how large a proportion both of 
troops and subsidies was furnished by this a|^ 
parently inconsiderable state. "No country," 
says Sir William Temple, '< can be found whem 
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80 vast a trade has been managed, yet the in- 
habitants have no native commodities towards 
building vessels^ and hardly any that are con- 
siderable for traffic with their neighbours. Hol- 
land is grown rich by force of industry, by im- 
provement and manufacture of foreign growths." 
Proceeding to specify more particularly the causes 
of this mercantile prosperity. Sir William enume- 
rates ** the easy communication of water, par- 
ticularly by the Rhine and Macse ; the security 
of property; the undisturbed liberty of con- 
science, and the progressive influx of people 
persecuted for their religious opinions in Flanders, 
England, France, and Germany." Such were 
the original causes ; those of subsequent opera- 
tion were the "general habit of industry and 
economy ; the formation of canals ; the iustitu- 
tion of Banks ; the low interest of money ; the 
exemption of trade from imposts ; the appropria- 
tion of particular towns to particular branches 
of business; application to the fisheries, and 
(what he regrets much should not exist in Eng- 
land) the practice of keeping an official raster 
of all purchases of property ;" a practice intro- 
duced into Holland and Flanders in the reign of 
Charles V. to the incalculable convenience and 
security of money transactions. 
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THE MERCHANT'S DUTIES. 

The views which we have already exprened 
in relation to the great importance of commeroe 
and its beneficial influence on the welfare of ao- 
ciety, lead to the interesting conclusion that this 
useful pursuit is not only consistent with the be- 
nevolent views of Providence towards man, but 
that it grows and prospers under his special & 
vour ; and that it is destined always to per&nn 
an important part in the amelioration of the oon- 
dition and prospects of mankind. 

PURPOSES OF COaOIERCE. 

The leading purposes which trade and ooni- 
mercc, and consequently every business and pnv 
fession which exists by being subsidiary to them, 
appear destined by the will of Providence to a&> 
swer, are, to promote the cultivation of the eaithi 
to call forth into use its hidden treasures ; to a- 
cite and sharpen the inventive industry of man; 
to unite the whole human race in bonds of fia^ 
ternal connection ; to augment their comfbrtB and 
alleviate their wants by an interchange of com- 
modities superfluous to the original possesson; 
to open a way for the progress of civilizatkKi» for 
the difilision of learning, for the extension of sci- 
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€Doe, for the reception of Christianity ; and thus 
to forward that ultimate end, to which all the de- 
signs and dispensations of God, like rays con- 
verging to a central point, seem evidently di- 
rected, the increase of the sunr of general hap- 
piness. 

UNLAWFUL TBAFFIC. 

From the observations which have been al- 
ready made respecting the duty of individuals on 
the subject of commerce, the following general 
rules may bo deduced. First: that no man 
stands authorized in the sight of his Maker to 
enter into, or to continue in, any species of traflio 
or business, which is either in itself unjust or im- 
moral, or which in any way tends on the whole 
to impair the happiness of the human race. And 
secondly: that every merchant is bound, in follow- 
ing his occupation, to extend his views beyond 
his own emolument and advantage ; and to con- 
duct it on such principles, and to direct it, as far 
as may bo possible, to such objects, as to advance 
the comforts, the prosperity, the intellectual, mo- 
ral, and religious improvement, of his depend- 
ants, of his neighbours, of his countrymen, and, 
if his line of life enables him, of foreign nations, 
evea in the remotest comers of the globe. 
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COMPETITION. 

f 

He who is engaged in any kind of trade or 
business, has usually to contend with a multitude 
of competitors. Let his competition be open, 
fair, and amicable ; not tricking, ungenerous, and 
malevolent. Let it be displayed, not in depie- 
ciating the skill, or in vilifying the character, of 
a rival ; but in laudable efforts to gain an honest 
pre-eminence by superior attention, knowledge, 
diligence, and activity ; by applying greater in- 
dustry and discernment in choosing situations, in 
the purchase of jraw materials or manufactures, 
in making improvements, in conjecturing the pro- 
bable consumption, in calculating risks, in taking 
fit precautions against accidents and bad debts, 
in meeting the wishes and suiting the convenieDoe 
of customers and employers ; in short, in every 
upright and becoming way, which may enable 
one man to transact business, or to sell commo- 
dities, on more moderate and acceptable terms 
than another. 

In the course of this competition, the most 
satisfactory method by which a person may try 
the propriety of his conduct towards his brother- 
traders in any particular instance, is by referring 
to that fundamental rule of Christian morality, 
which directs him to act towards another, as he 
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would think it reasonable for that person, under 
similar circumstances, to act towards himself. 
This is indeed a rule of universal application to 
every pecuniary and mercantile transaction. Let 
the borrower and the lender, the purchaser and 
the seller, the agent and the principal, the banker 
and the person who deposits money in his hands, 
respectively conceive themselves to have changed 
places. Let each ask himself what proceedings 
he should deem, in his new situation, equitable 
and kind on the part of the other ; and he will 
rarely be mistaken in determining what equity 
and kindness require from himself. 

REGULATION OF PROFITS. 

The profits of trade and business are to be 
considered as a fair compensation for the labour, 
industry, and skill bestowed upon them, and for 
the use and risk of the capital employed. Of 
these particulars the general experience of the 
trading world may be expected to form a truer 
estimate than the solitary judgment of an indi- 
vidual. And on this principle the market price 
at which an article is sold, and the customary 
terms on which a branch of business is trans- 
acted, may commonly be presumed to be fair 
and reasonable, and proper to be adopted, at least 
by the young beginner, who may easily be mis- 
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led in his calculations, by not having yet eipa- 
riencod the various hazards and losses which frill 
be discovered in winding up commeicial deal- 
ings ; unless they are known to be kept up bj 
combinations and other unwarrantable piactioB^ 
or some alteration, by which the article is cheip* 
ened, has taken place. Except in cases of tin 
nature, a young merchant who lowers the currenk 
prices may be suspected of too great eagerness fiv 
custom. Yet an intelligent and conscientious mo* 
chant, aware of the temptations to which be and 
his brethren are exposed, of exacting ezorbitant 
gain from the public, will scrupulously invnli- 
gate the nature of his business, and will strive to 
conduct his dealings on the lowest terms which, 
if permanently adopted, would afford him a wf- 
ficient, but not an immoderate profit ; instead of 
implicitly following the rates and prices taken bj 
others in the same line with himself. The tenoB, 
it is said, ought to be the lowest which can l» 
permanently aiTorded. This expression b oaed 
both as conveying a direction which seems to bs 
just, and for the purpose of stigmatizing the cod* 
duct of those adventurers, who endeavour to 
draw customers to their compting-house, or their 
shop, by dazzling them with flattering terms and 
accommodations which are not meant to. be oon- 
tinned ; or who transact some part of their bun- 
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ness, or dispose of some particular article, at a 
losing price, as a lure to the unwary ; while they 
more than repay themselves by unsuspected and 
exorbitant profits on other branches of their 
trade.* It commonly happens to persons of this 
description, that the bubble breaks on which they 
relied ; and that numbers, more honest than 
themselves, are involved in their fall. Even if 
they prosper for a time, they are usually detected 
at last: and whether successful or not, they 
ought to bo exposed to contempt, as convicted of 
tricking and underhand proceedings, and as 
bringing a general suspicion on the character of 
traders. It must, however, be admitted, that in 
some trades custom seems to have established a 
losing or nearly losing price on certain articles, 

* Frauds of the latter kind are frequently practised by 
retail shop-keepers. Thus, sugar is sometimes sold at 
ftn under rate, merely to gain custom for tea, which is 
sold far more than proportionally too dear ; or great bar- 
gaini are allowed in ribands and gauzes, with a view 
to allure purchasers for silks and laces at an exorbitant 
price. In such cases it is oflcn contrived that the cheap 
article sball be one of trifling worth, and one the value 
3f which is well known ; while the dear article is of an 
3ppodtti description. When the bait has taken, the price 
>f the cheaper commodity is commonly raised, or one of 
inferior worth is substituted in its place. Shops of this 
Bort are usually called cheap shops, 

P 
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which is compensated hy as customary a high 
profit on others necessarily sold at the same shop. 
In these cases, though the mode of proceeding in 
question is very undesirable, on account of tbe 
temptations with which it is accompanied, the 
merchant may find it nearly impossible entiidy to 
avoid it. But let him beware that his gains be 
not on the whole excessive. It should be remem- 
bered, that the temptations relating to the price 
of articles, and the terms of doing business, vaiy 
in different jxjriods of a merchant's life. He who 
at his outset in the world is disposed to reduce the 
current rates with the view of supplanting estab- 
lished merchants, is in danger, when he has got 
business into his own hands, of erring on the 
contrary side. Young merchants may require to 
be guarded against lovvcring prices ; established 
merchants against upholding them; and both 
against vilifying and censuring each other. 

The natural tendency of moderate profits is to 
i*ender all articles more easily attainable, both at 
home and abroad, to all classes of society; and i 
among the rest to the poor, whose benefit ought 
to be studied in the first place ; as in every com- 
munity, they form the great mass of the peoplC' 
This effect the competition of trade would uni- 
formly produce, if it were lell.to take a fiw ' 
course. But a contrary system is too often pur- 
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sued by means of monopolies and combinations. 
The constant tendency of monopolies is to raise 
the rate of transacting business, and the price of 
commodities, to an unnatural height. The ten- 
dency of combinations is the same : for, though 
on incidental occasions there may be a confede- 
ration of purchasers against a seller ; yet even 
then the usual purport and consequence of the 
combination is to gain profit at the expense of a 
particular individual, not to reduce the general 
value of the article. It is a fortunate circum- 
stance that all these schemes, which are repug- 
nant to the just principles of commerce, though 
they may sometimes promote a private and tem- 
porary interest at the expense of public good, 
frequently terminate to the detriment of the pro- 
jectors. The monopolist has not seldom been 
brought to ruin by the sudden disuse of the 
article which he has bought up ; or by the dis- 
covery of some fresh source from which it may 
be procured, or of some substitute which may be 
employed in its place. The associates in a com- 
bination have also found that they have over- 
reached themselves ; that their project has failed ; 
and that they have lost the substantial and hon- 
ourable profit, which they would have obtained, 
had they been contented not to grasp at extrava- 
gant and unjust advantages. Add to this, that 
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they are liable to bo opposed and thwarted by 
counter-combinations ; and that if any individuBl, 
with an adequate capital, should stand forward 
to resist them, he is almost certain to carry away 
the public favour, and triumph in reputation and 
emolument ; while they are disappointed of their 
expected gains, and marked with indelible dis- 
grace. Besides, fraudulent men are rarely true 
to each other. Ekich suspects the artifices of his 
neighbour, and hastens to be beforehand with 
him. In fact it generally proves, though the ci> 
cumstance may not be publicly known, that the 
terms of the engagement are privately broken by 
some of the associates. Or the efiects of the 
contract are done away by entering into a com- 
petition in practices, perhaps, in bad practices, 
which it has not forbidden. A number of pro- 
prietors of lime- works, for instance, enter into a 
mutual agreement not to sell their lime under a 
certain price. But their rivalship remains the 
same. A contention instantly takes place, di- 
minishing the profits of their league, though bene- 
ficial to the public ; a contention who shall bum 
his lime the best, who shall make the shortest 
and easiest roads to his kiln, who shall afford the 
greatest accommodations to his customers ; and, 
ere long, each of them is occupied in the less 
creditable employment of traversing the country 
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fiir and wide for the purpose of traducing his 
confederates and recommending himself, at a 
sacrifice, perhaps of expense and time, by no 
means compensated by the advantages which he 
derives from having acceded to the combination. 
The secrecy with which combinations are neces- 
sarily formed and conducted, obviously tends to 
lead all who are concerned in them into duplicity 
and deceit ; and is, therefore, a circumstance suf- 
ficient of itself to alarm a conscientious and in- 
genuous mind. In truth, they naturally com- 
mence and terminate in fraud. On these ac- 
counts, as well as from their efi*ect in obstructing 
the primary ends of commerce, and rendering 
all articles to which they are extended scarce and 
dear ; it is the duty of a person engaged in trade 
to refuse all connexion with the confederaciee 
under consideration. In general, too, it is his 
interest, if he be a man of skill, industry, and 
merit. For, while ignorance and slothfulness 
place a false dependence on artificial and iniqui- 
tous mancBuvres ; the opposite qualifications, if 
directed in an honest course, seldom fail to be 
crowned with success. 

COMBINATIONS. 

Combinations are usually vindicated by the 
persons concerned in them, on the plea of general 
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convenience, or of self-defence. Many e?ili, it 
is allied, arise to the public from the frauds and 
the uncertainty of price produced by the com- 
petition of traders. The Legislature has fi^ 
quently found itself constrained to remedy them 
by its interposition; as by limiting in variou 
instances the fare of hackney-coaches, &c. And 
the advantages which result from the lalei 
and prices of certain articles being fixed 
by the voluntary agreement of individuals, 
are universally acknowledged. Why, it ii 
asked, may not similar agreements as to the 
price of other articles be of equally general 
benefit, if the terms fixed upon are moderalal 
In reply, it may be in the first place observed, 
that the part of the argument which rests on tlie 
moderation of the terms must be totally Iiud 
aside. For, when the combination is once estab- 
lished, it is extremely easy then to raise the tenn« 
In the next place, we need not hesitate to admit, 
that, in a few particular cases, agreements Sa 
the purpose of regulating prices may be useful ; 
namely, when the article in question is in abun- 
dance, and cannot be monopolized or rendered 
scarce ; and the regulation will confessedly pre- 
vent frauds, material loss of time, or rude squab- 
bles with the lower classes of the community* 
And in such cases those agreements are josti- 
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fiable, as long as their main object is the public 
good, and not the private interest of the parties 
who form them. But nothing is more palpably 
fidlacious than, from some trifling evils occasion^ 
ally flowing from unrestrained competition, to 
argue against competition itself; on which com- 
mercial enterprize, the plenty and cheapness of 
articles, the improvement of manufactures, and 
the civil usage of customers, radically depend. 
The second plea for combinations is self-defence ; 
as when sellers combine, and buyers follow their 
example in order to oppose them. It is a suf- 
ficient answer to this plea, that counter*combi- 
nations are illegal, and, therefore, immoral. Be- 
sides, they are productive of the general bad 
eflfects ci other combinations. 

REDUCING PRICKS. 

The reduction of existing prices to a lower 
rate, when such a rate, if permanently adopted, 
will still afibrd an equitable and ample profit, is 
sometimes opposed not only by the prejudiced 
and the selfish, but by men of upright principles 
and liberal views. The former endeavour to give 
some colour to their objections, by pleading for 
the continuance of high profits, on the ground of 
public good. They state, that great gains afibrd 
a general encouragement to the extension of 
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trade, a benefit of the utmost value to a com- 
xnercial state ; that, however large they may be, 
they are liberally expended and usefully em- 
ployed by the possessor ; and that, being thus r^ 
turned into circulation, they excite and rewird 
industry, and furnish occupation and subsisteDee 
to all the inferior classes of society. But thsy 
fi>i^ that whatever might be subtracted iiroin 
their profits by a reduction of prices, would be to 
much saved to the consumers, who compxehendiiig 
all the lower ranks of the people, are not only 
much more numerous, but are likewise in drcum- 
stances far more distressed, all things considered, 
than the body of traders ; and that as money is 
certainly not more likely to be hoarded up by the 
poor than by the rich, whatever tho consumers 
gain will be expended and employed in exciting 
and rewarding industry, and that of the most 
useful kind, as effectually as it would have boca 
by the opulent trader. 

The arguments alleged by the other class of 
objectors, men of upright and benevolent inten- 
tions, though not altogether conclusive, do credit 
to the motives of those who urge them, and are 
not without their weight. It is said, that although 
tho merchant who deals on a very extensive scale 
might still gain an ample recompense, if ho were 
to make even a considerable abatement in his 
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terms, yet it would be wrong for him to make it ; 
because smaller dealers in the same article, when 
obliged, as the^^ soon would be, to lower their 
prices to the same standard, would not be able' to. 
acquire a subsistence for themselves and families. 
This reasoning, though it forcibly points out the 
distressing consequences which might follow from 
lai^ reductions suddenly made, does not prove 
the impropriety of making even large reductions 
gradually. 

Were this mode adopted, no immediate or ma- 
terial inconvenience would be felt by any indi- 
vidual ; and in the course of years the number 
of small dealers would be diminished, partly by 
some of them turning their little capitals into 
other branches of trade, but principally from the 
circumstance of fewer entering from time to time 
Into that particular line, until it had at length sub- 
sided to that proportion which would be able to 
procure a comfortable livelihood on the reduced 
itate of profit. And further, it must not be for- 
gott^i, that if this principle of reasonable reduc- 
tion were pursued as far as it might be in difier- 
ent trades ; an event towards which no steps can 
be taiken unless great dealers begin to set the ex- 
ample ; those small dealers, who might experi- 
ence a diminution of their incomes by selling 
tlieir own commodities at a reduced price, would 
12 
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be benefited in return, by being able to lay in 
their stock for trade, and to purchase, in the ca- 
pacity of consumers, other articles from their 
neighbours on lower terms. We may observe, 
in quitting this subject, that whoever is conyiiioed, 
on conscientious reflection, of the propriety of 
reducing the terms and prices of his own busi- 
ness, ought not to be deterred from carrying tbe 
plan into execution, by the public clamour, or the 
private solicitations of his avaricious and mis- 
taken brethren. 

PROBITY. 

Among the moral virtues peculiarly to be col- 
tiyated by persons occupied in business or com- 
merce, probity stands foremost. It may appear 
superfluous to admonish the trader to practise 
common honesty ; but perhaps it is less so than 
it may seem. This remark is not intended to 
convey illiberal and unmerited reflections on the 
character of particular descriptions of men ; nor 
to intimate that a considerable number of tradeis 
would knowingly be guilty, if opportunity should 
ofl!er, of gross cheating. Individuals there are, 
in the trading world, so destitute of moral prin- 
ciple as to purchase gain by every possibb 
method ; plundering individuals, and defraudiig 
the revenue, regardless of the laws of God, and 
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of those of their country. But men that act 
thus, are not to be reclaimed by a short and 
transitory warning. 

My chief design is to put the man of business 
on his guard against being drawn almost imper- 
ceptibly into practices, which, though they may 
be rendered familiar to the mind by habit, and 
may carry on their face no striking character- 
istics of criminality, yet will be found, on exam- 
ination, to partake of deceit, and to merit fte ap- 
pellation of petty frauds. The temptations to 
such practices vary, as well as the practices 
themselves, in each diflercnt employment; but 
they occur more or less, and are too frequently 
indulged, in all. Some instances of them will be 
given hercaflcr : but in this place it is necessary 
to mention one of the principal grounds on which 
they aie defended. This is what is* called the 
cvstom of trade. In all matters which in their 
own nature are indifierent, the custom of trade 
may be a proper guide ; and in many cases which 
will occur, it is the only guide : but innumerable 
evils result from adopting it as the general rule 
of commercial morality. Under its deluding in- 
fluence the trader blindly proceeds in the beaten 
path, rarely exercising his judgment, except in 
the most glaring cases, in the discrimination of 
right and wrong ; or surrendering up his scruples 
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to its authority, and acquiescing in pnctioes 
which he discerns to he fraudulent, merdy be- 
cause they appear sanctioned hy the conduct of 
his neighbours. But he who is solicitous ''to 
preserve a conscience void of ofi^nce'' will not 
put his conscience in commission. He will ex- 
amine every thing for himself. He will entertun 
strong and jealous suspicions, that, in the com- 
plicated dealings of trade, where selfishness meed 
with continual opportunities of gratifying itselfi 
common usage will have established many pro- 
ceedings which it will be his duty to decline and 
to counteract. He will be ever on the watch 
against being betrayed into guilt by the snares of 
custom. He will not be deterred, either by ftbs 
shame, by mistaken ideas of honour, by the ce^ 
tainty of present loss, or by the apprehension of 
offending his partners, though they should be 
older and richer than himself, and though his 
own prospects should greatly depend on the con- 
tinuance of the connection, from discharging hu 
private duty, and setting an upright and encoo- 
raging example to others, by abandoning every 
practice, however generally prevalent, which he 
believes to be tinctured with deceit. Much fea 
will he ever be induced to break or evade tbB 
laws of his country, either by the plea of custooD^ 
or of what he will hear termed the necessity cf 
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trade. Nor will he be misled by the temptatioD, 
though it should assume, as it sometimes will, a 
more delusive shape. If he perceives, or ima- 
gines that he perceives, in an existing 8tatute» 
something absurd, inexpedient, and injurious to 
commerce; and is almost disposed to conclude 
that he shall act a meritorious part in disregard- 
ing an injunction prejudicial to the public; let 
him remember that the Legislature, and not him- 
self, is the judge appointed by the Constitution to 
decide on commercial expediency and the na- 
tional welfare ; and that if he claims the rights 
of a citizen, he must conform to the restrictions 
of the laws. 

Conscious of the improper bias to which his 
judgment will be liable, if he has to form his 
general principles concerning the duties of his 
employment, or his opinions respecting particular 
customs of trade, at the moment when he is 
assailed by temptations and called upon to act ; 
he will revolve these subjects in his mind betimes, 
and provide beforehand against the hour of trial. 
He will prepare himself to bear the brunt of the 
attacks, which he may expect from those among 
his brother traders, whose ideas of right and 
wrong are less strict than his own. Hackneyed 
in the artifices of their craft ; fearful of being 
exposed to public odium, and to the risk of a 

a 
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diminution of emolument ; stung by what tbey 
will term his affectation of superior purity; and 
enraged at his refusal to join in their dishonest 
combinations ; they will use every art in public 
and in private to undermine his resolution, and to 
discountenance his tenets. Nor must he be flu^ 
prised if some of his prudent friends, anxious ibr 
his success in the world, should kindly take the 
trouble of counselling his inexperienced youtii. 
They wUl tell him that trade cannot exist, if peo- 
ple are to be so unreasonably conscientious ; tbqr 
will point out the folly of resolving to engagB 
with his competitors, and with the world, on such 
unequal terms; they will exhort him to Mow 
the example of older men, who, no doubt, un- 
derstand the proper ways of doing business bet- 
ter than himself; and not to be cheated of solid 
and substantial profit by visionary dreams of im- 
practicable morality. 

But let him not be alarmed ; or, if alamied, 
let him not be deterred. Let him remember on 
what authority it is said, " Thou shalt not foUof 
a multitude to do evil." Honesty, he may be 
tolerably satisfied, is the best policy as to the 
life ; he cannot doubt whether it is so as to the 
next. Honesty consists in equally withstanding 
temptations, whether small or great, whetber 
leading to practices condemned or sancticmed by 
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^ multitude. Applied to trade, it necessarily 
includes some sacrifices of possible gain. Nay, 
it requires every branch of business to be aban- 
doned, which cannot be carried on to advantage 
without the practice of fraud. The merchant, to 
whom it has never yet happened to relinquish 
any gain for the sake of a good conscience, may 
suspect that he has no conscience. The origin 
of almost all the unjustifiable proceedings in 
trade, is a spirit of covetousness. He alone may 
hope that he is free from that spirit, who pursues 
his business, not with a mind thirsting for supe- 
riority, nor with the mere view of accumulating 
wealth, but principally with the design of doing 
good. And he who forbears to take unlawful or 
questionable gains, does, even in that respect, 
more service to the world by his example, than 
he could have done by the application of such 
gains to purposes seemingly the most charitable 
and beneficial. 

FXC7GALITY IN PERSONAL AND DOMESTIC 

EXPENSES. 

That pecuniary satrifices may be made with 
ease whenever probity requires them, all personal 
and domestic expenses should be adjusted, espe- 
cially at a merchant's outset in business, on a plan 
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of regular frugality. As tho ordinary profits of 
trade do not exceed eight or ten per cent, the 
young trader who sets out with spending at a 
higher rate, cannot be said to act an honest part. 
And he seldom acts with prudence in speodiDg 
at first more than half the sum. In the case of 
the commission business, and in trades which axe 
carried on rather by the labour and iogenuity of 
the manager than by the capital which he pos- 
sesses, somewhat more latitude may be allowed. 

Frugality is recommended, not as implying 
parsimonious meanness, nor as checking the sug- 
gestions of charity ; but as opposed to gaudy 
splendour, to luxuriousness, to extravagance; 
and as a guard against vicious indulgences and 
habits. If it be a virtue peculiarly incumbent on 
one man above another, it is on him, who risks 
in his daily employment, as all merchants may be 
said to do in a greater or a less degree, the credit 
and property of others. And if there be any 
person under more than usual temptations to 
neglect it, surely it is he whose occupation con- 
tinually supplies him with ready money; the 
want of which frequently contributes to restrain 
other men from becoming prodigal. 

On this virtue then let the merchant rely for 
eminence and wealth ; to this let him look as the 
spring destined to feed those future streams of 



THE MERCHANT'S DUTIES. 186 

bounty and benevolence in which the redundant 
profits of trade are best expended, diffusing com- 
fort to the wretched, and manifesting the grati- 
tude of him who bids them flow to the supreme 
giver of all prosperity. To " labour with his 
hands, that he may have to give to him that 
needeth," is a precept addressed by the Apostle 
primarily to a particular description of men ; but 
equally adapted to all men engaged in profitable 
labour. Let the man of business neither neglect 
the inducement to labour which it suggests to 
him ; nor the application which it enjoins of a 
liberal portion of the fruits which that labour 
produces. It is a laudable and wise method for a 
merchant, and for every man who follows a lucra- 
tive profession, to establish in his mind a prin- 
ciple of allotting annually a settled proportion of 
his profits to charitable purposes ; that is to say, 
after assigning a fixed and moderate sum for his 
necessary expenses, and a moderate additional 
sum, as the family for which he is to provide and 
other circumstances require, for accumulation, 
to devote a large proportion of the remaining 
excess of profit to unostentatious charity. The 
sum for accumulation might also be lightly taxed. 
The fund thus raised there would be no difficulty 
in applying. 
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FIDELITY TO VERBAL ENOAOSMBIfTB. 

A strict and active principle of probity vill also 
teach the merchant to be scrupulously obBervaot 
of his verbal engagements in all pecuniary and 
mercantile transactions ; and carefully to gnard 
against exciting expectations of any kindi vUch 
there is not a fair prospect of his being Ma to 
satisfy. It will render him faithful and attentiTe 
in the concerns of other men committed to tii 
care, or depending on his conduct. It "will deter 
him from embarking in adventurous enterpriaoB 
of traffic, in which the risk is not compensated 
by a reasonable prospect of extraordinary ad- i 
vantages. And even if there should be suffideot 
grounds to expect returns unusually profitable^ 
it will restrain him from involving too large a 
share of his capital in the undertaking. HewiD j 
remember that the fairest hopes may be blasted; I 
and will think of the calamities of those who 

f 

might be ruined by his misfortunes. He wiD 
likewise bear in mind that imprudence and coo- 
sequent distress have betrayed numbers into di* 
honesty and deceit, who once felt confident in 
their own integrity. 

FAIRNESS AND OPENNESS OF DEALING. 

To secure himself as far as may be both froB 
the risk and from the suspicion of practising dupli- 
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city, the merchant will he anxious to lay open, in 
such a measure as prudence will permit, the prin- 
ciples on which he acts in his profession. He will 
derive heartfelt satisfaction from reflecting that 
he has fairly acquainted his customers with the 
rules which he has prescribed for his own con- 
duct ; and that he has thus in some degree con* 
tributed to preclude himself from all deviation 
fiom them by having rendered it more difficult, 
and more shameful. Nor will he forget that it 
is ¥dser manfully to communicate at once, what 
may hereafler be made pubUc even against his 
ooinsent. His own bankruptcy, the failure of 
others with whom he has concerns, unforeseen 
law-suits, dissolutions of partnerships, unsettled 
aocounts transacted with executors, and other 
unexpected events, may disclose his proceedings 
to the world. These considerations, while, in the 
place of better motives, they may deter the 
fraudulent trader from persisting in his craftiness, 
may also justly incite the mofi of integrity to 
shun every unnecessary concealment; lest he 
should be suspected of being unwilling to draw 
aside the veil, from a consciousness that some- 
thing disgraceful would be found behind it. 

In various other instances the same attention 
to upright and ingenuous dealing will display 
itself. He will not give undue preference to par- 
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ticular customers; he will not impose on the 
ignorant, nor surprise the unwary, nor take 
advantage of the necessitous. He will not aiKit 
certain specific terms to he the lowest on which 
he can transact business, or conclude a barguiii 
at the time when he means, if pressed dotely, 
to accept lower ; nor ask higher than he intendi 
to take, for the purpose of making a merit of 
giving way. He will be solicitous to name at tht 
first his lowest price ; and not to expose iuaaU, 
by making large abatements, or by fluctuatiqg 
backwards and forwards between concesskm and 
resistance, to the charge of being on the watch 
for opportunities of exaction. The great merchant 
not unfrcquently declaims against the shop-keeper, 
with whom he deals for the little articles of 
domestic consumption, if the latter asks a higher 
price, and then takes a lower ; while he is dolDg 
the same thing on the largest scale in his own 
mercantile transactions. 

TRANSACTIOX^ WITH THE liEGISLATUBX* 

An upright merchant will not be led by the 
suggestions of self-interest, or by an improper 
deference to the opinion or compliance with the 
importunities of others, to apply to the Legisla- 
ture for privileges and encouragements, or to 
oppose taxes and restrictions affecting the artide 
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in which he deals, either singly or in conjunction 
with his brother traders ; until he is convinced on 
terious and impartial consideration that there is 
Dothing in the proceedings which is unreasonable, 
and adverse to the public good. He will not lay 
a partial or imperfect statement of the case before 
his rqiresentative in private, or before the Legis- 
lature or their committees. He will not seek to 
ensnare them into acquiescence by false pretences 
and exaggerated accounts ; nor profess to be 
petitioning merely for one object, while he is 
secretly pursuing another which he dares not 
avow. 

COKMEBCIAL CREDIT. 

The subject of credit, being extremely important, 
and afiecting all classes of merchants, requires 
some general observations in this place. It will 
naturally be pursued through most of its rami- 
fications in the subsequent heads into which the 
present chapter will be divided. 

The term credit has different significations as 
it respects different men. When applied to a 
soldier, it chiefly regards courage; when to a 
lawyer, abilities. In commercial language it 
means the title which a merchant is supposed to 
have in the world to confidence in respect to his 
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mercantile, and more particularly his pecuDiary 
transactions. 

In this sense, as being generally received ia 
the trading world, the term is to be understood in 
the following pages. But as some confusion 
occasionally arises, both among merchantB and 
others, from the vagueness with which it ia used; 
it may be expedient to add some further expla- 
nation, for the purpose of accurately distioguiaih 
ing commercial credit from other points not 
always discriminated from it. It may, theiefoic^ 
be observed, that by credit is not meant the ma- 
chant's credit as a man, but solely as a merchant: 
although his credit as a man, and even as a 
religious man, may to a certain degree mix itself 
in the question. He who is proud, passionate, 
avaricious, voluptuous, and irreligious, may be i 
a very good man, according to mercantile Ian- 1 
guage ; that is, a man in good credit ; for bs ' 
may at the same time be rich, punctual in his 
payments, and possibly also prudent, and toler* I 
ably fair in his dealings. But he will not be ^ 
quite in so good commercial credit as if he were, | 
in his character as a man, of the contrary descrilH 
tion ; though he may be in much better crafit 
than far worthier men. 

Further, credit in the mercantile sense doe 
not mean the merchant's credit in his own ejes, 
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but in the eyes of the world. Though it may be 
said, therefore, to be his duty to keep up his cre- 
dit, the direction does not mean that it is his duty, 
or that it is allowable in him, to gratify whatever 
arrogant ideas he may entertain of commercial 
dignity and reputation. Men, under the plea of 
upholding their credit, and continually alleging 
their favourite axiom, that it is right so to do, 
often pursue little else than the indulgence of 
their pride ; and perhaps impair their credit, or 
at least what ought to be the true foundations of 
it, by their ill-directed and reprehensible eflbrts. 
A merchant, for instance, maintains an estab- 
lishment unsuitable to his profits, or to the state 
of his family, professedly for the sake of his cre- 
dit, pleading that he thus gains reputation and 
attracts custom ; while, in fact, pride has insinu- 
ated itself, and is at the bottom of all his pro- 
ceedings. In this case it oflen happens, that 
while the merchant conceives himself to be sup- 
porting his credit, and is swelling with the idea 
of his own importance, he is actually pulling 
down his credit in the opinion of those who are 
looking upon him. Men out of business, who 
have no connection with him, and do not scru- 
tinize his character, may perhaps be deceived ; 
but while they are estimating his wealth and con- 
sequence by outward appearances, men in busi- 
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ness who deal with him, and with whom alone 
his credit is important, are forming a very difi^- 
ent conclusion. 

Many other instances might be added to exem- 
plify how distinct a thing commercial credit is 
from the gratification of pride. Thus a merdnnt, 
perhaps, insists, that his name shall stand fore- 
most in the firm of the house ; his credit, he 
asserts, will suffer, if it does not ; while it fie> 
quently is evident that he is actuated coi]8ide^ 
ably, or chiefly, by an ostentatious desire of ap- 
parent superiority. Or, perhaps, he borrows i 
money through the medium of a clerk or agent, 
in some covert or disreputable way, in order to 
spare himself the mortification which his pride 
would sustain, were he to borrow in his own pw* 
son, in an open and creditable manner. Or it 
may be, that he disdains to borrow at all ,* and 
through this disdain puts his credit to real and 
serious hazard. Or he refuses to communicate 
the situation of his afiairs to his partners, espe- 
cially if they are his juniors ; arrogantly claim- 
ing to be implicitly trusted on his known credit 
Or he forbears to dissolve a partnership with an 
improper associate, through the fear, as he strives 
to persuade himself, of having his credit im- 
paired, but in reality of having his pride wounded 
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by betraying to the world that the connection was 
imprudent and wrong from the beginning. 

DEOBEES OF CBEDIT. 

Credit admits of degrees. It is the duty of 
some merchants to cultivate it in a higher degree ; 
of others, in a lower. It is to be cultivated in 
order to be used ; not to feed the pride of the 
possessor. There is a rational length, therefore, 
beyond which, attempts should not be made to 
carry it. It would be absurd for a small country 
merchant to aspire to rival the credit of a great 
metropolitan merchant. It is enough if each man's 
credit sufRces for the carrying on of his particu- 
lar business. Let not merchants then in higher 
credit despise those in lower ; nor those in lower 
credit emulate those in higher. And let those 
who pique themselves on their commercial credit, 
remember how small a part it forms of the real 
character of the man. 

FOUNDATIONS OF CREDIT. 

Though credit has been defined to be the title 
which a merchant is supposed to have in the world 
to confidence in respect to his pecuniary and 
mercantile engagements and transactions, it is 
obviously his duty to provide that the title be real, 
and that there be solid foundations for confidenco 
13 s 
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to rest on. The foundations of a tradei's credit 
are property, integrity, punctuality, industry, 
prudence, openness of dealing, freedom from ex- 
travagance, from a spiqt of wild speculation, and 
from vice, and the character of the partners and 
of others with whom he is closely coonected. 
The natural effects of these qualificatioiu are 
sufficiently plain. It may be noticed, howe?er, 
that although property may hold the first place, 
in common language, among the stable grounds 
of credit, yet the influence of the other requisites 
which have been specified is extremely great; 
and particularly of a character of established 
eminence for the practice of those moral virtues, 
which, being obligatory independently of their 
consequences as to commercial success, have 
been pointed out to the trader antecedently to any 
mention of the subject of credit. They who have 
been known universally to have conducted their, 
business according to the rules of fairness and 
plain dealing ; to have made no vain parade of 
their credit ; to have resorted to no device cako- 
latcd to excite an erroneous opinion of their 
wealth, of the reliance placed upon them, or of 
their prudence, industry, talents, and dispositions; 
to have abstained from improper transactioni, 
however profitable ; to have dared to tell truths 
even when unfavourable to their credit,* and 
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never to have deviated from rectitude in those 
trying conjunctures which bring men's principles 
to the test ; have found themselves rewarded in 
critical times by the confidence of tlie public, by 
the warm attachment and strenuous exertions of 
their friends, and even by generous and ample 
ofiers of assistance from quarters from which it 
was the least expected. 

As a merchant who docs not fully possess the 
real foundations of credit may chance, for a time 
at least, to obtain it ; so another, who has the 
foundations, may yet be without the credit which 
he deserves. Let the former strenuously exert 
himself to merit the confidence which accident 
has conferred upon him; and scrupulously re- 
frain from using it in tlie smallest degree farther 
than his property and situation render warrant- 
able in the eye of conscience. Let the latter, in- 
stead of resorting to improper steps for the pur- 
pose of augmenting his credit, patiently submit 
to the want of it as to other unavoidable evils ; 
and wait till by his perseverance in good conduct 
the unfavourable impressions conceived against 
him be done away. 

PUNCTUALITY. 

While the merchant is careful on the one hand 
not to use any endeavours for extending his busi- 
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ness repugnant to equity and good faifh, or to 
the spirit of candour and liberality ; he ¥nU be 
equally attentive on the other, not to be defident 
in just and laudable exertions. By unabatiDg 
diligence he will promote, together with his own 
advantage, the interest of his employers ; by ^ 
carding unnecessary forms, he will consult thor 
accommodation ; by mild and attractive manual, 
he will conciliate their esteem. In particular, he 
will study to give them no grounds to reproach 
him with the want of punctuality. A failure in 
this point may frequently be of material detri- 
ment to their plans and prospects; and will 
always excite in them a great share of dissatis> 
Action, greater perhaps than ought to be leh 
under the circumstances of the case. 

THE merchant's ACCOUNTS. 

It is one of the first duties of an upright mer- 
chant to keep accurate accounts ; and by frequent 
and sober inspection to be at all times master of 
the situation of his afiairs. If he perceives them 
at any period to be so far embarrassed as to give 
him more solid grounds to fear that they wiD 
continue to decline, than to hope that they maj 
prosper and be retrieved ; let him not be drirea 
by a sanguine temper to the reprehensible^ and 
frequently disastrous, experiment of striving a^ 
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venturously to weather the storm : and of endea- 
vouring to regain what he has lost by risking his 
remaining property, which belongs rather to his 
creditors than to himself. Let him not overrate 
his resources, the goodness of his debts, or the 
probable sale and product of his goods. But 
above all things let him not seek to bolster up his 
credit by unjustifiable means. Let him not put 
cff the evil day by accepting deposits, much less 
by obtaining loans, from the unsuspecting. Let 
faim display a mind superior to the suggestions 
of false shame, and alive only to the impulse of 
moral rectitude. Let him not make secret pay- 
ments to particular friends and connections : let 
him assemble all those who have demands upon 
him ; let him lay before them a fair statement of 
his past transactions, of his present condition, 
and of his future prospects. If he should fore- 
see that instant bankruptcy must be the conse- 
quence of such a disclosure, let him be no less 
earnest to become a bankrupt for the just advan- 
tage of his creditors, than he would have been 
resolute not to fail by collusion for the purpose 
of defrauding them. One of the principal grounds 
on which it is his duty to stop payment is the 
necessity under which he is laid, while he con- 
tinues to go on, of making partial payments ; 
that is to say, payments to some creditors, to the 
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injury of others. If he goes on a week too 1od( 
the payments during that week cannot hot I 
partial ; for, as long as he proceeds as a soha 
man, he cannot proportion his payments to h 
creditors according to their respective debts: I 
do that, he must have the aid of the law. Whi 
a trader is hesitating whether to stop or n 
which he may reasonably be supposed to do f 
a few days while examining his accounts ai 
resources, he should endeavour, if obliged 
make some payments, to make them acoordn 
to due proportion, lessening perhaps still mo 
some of the heaviest ; and not giving a prefi 
ence, as in such a crisis he will be tempted to d 
to the most importunate and unrelenting credxtoi 
Rather let the consideration of their importoni 
and severity hasten the period of his stopping. 

DUTY OF THE INSOLVENT MEBCHANT. 

If such be the duty of a person whose affiu 
are in a state not greatly worse than ambiguooi 
never let the trader act on the presumptions 
retrieving his circumstances, when they ha' 
become flagrantly insolvent. Let him considc 
that by stopping fairly at once he may gain 
complete discharge from his debts ; and that, 1 
attempting to proceed, he not only risks the Ic 
of that advantage, but exposes himself to a nu 
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»f temptations; temptations, namely, to 
false credit, to engage in adventurous 
ions, to concealment of the situation of 
rs from clerks and others, and ultimate* 
espair of mind. Let him recollect the 
jsness of dishonesty and deceit, which 
end him in every step that he takes ; and 
eased obloquy and disgrace, which await 
obliged to fail at last. A hasty resolution 
avouring to stand his ground, may leave 
)rey for life to sorrow and remorse. Let 
Mrare of following the selfish advice of 
reditor, who may have an interest in 
bim not to stop ; a creditor whose debt is 
so large, as to make hini fear lest hui 
edit should be hurt by the failure of so 
debtor ; or who wishes the insolvent man 
eed, in order that, by giving him a false 
n the eyes of others, he may at their 
! finally escape loss himself. It is remark* 
at in bankruptcies it does not happen in 
f that the dividend made on the assets 
3 to more than 25 or 30 per cent. ; a fact, 
ihows how great a proneness there is in 
ling world to forbear too long from stop* 
3nfnent, and which may itself operate as a 
; admonition on the subject 
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DUTY OF CULTIVATING THE XIND. 

The man who is constantly engaged in one 
particular employment, and accustomed to direct 
his thoughts day afler day and year after year 
into the same channel, frequently acquires a 
narrow turn of mind. Like the surveyor who 
traverses a country for the purpose of laying oat 
a turnpike road, regardless of its beauties and 
careless as to its fertility, and attending to its 
inequalities merely with an eye to the forming of 
a communication between them, to the quantity 
of materials which will be wanting, and the 
facility with which they may be procured ; he 
neglects to exercise his understanding in enlarg- 
ed and comprehensive views of the various 
objects around him ; and, if he conteoiplates 
them at all, measures them only by that limited 
and inadequate scale, to which he has been used 
to refer the concerns of his private occupatioii. 
Of all the professions which are in the hands of 
the higher and middle classes of society, none 
perhaps lead more directly to contracted ideas 
than those which consist in buying and selling, 
in casting up accounts, in calculating pecuniary 
risks and advantages, and in the uniform trans- 
actions of the counting-house and shop. To 
guard the youth destined for such a situatioa 
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from falling into the trammels of prejudice, and 
habituating himself to partial and confined views 
of things, it is peculiarly desirable that his mind 
be cultivated, his faculties expanded, and his ideas 
taught to expatiate in a wide and ample range, 
by a liberal and learned education. The neglect 
of his improvement in literature is the more 
blamable, as he will probably be snatched away 
from schools and tutors, and initiated in the 
mysteries and immersed in the details of his 
future employment, at an earlier age than his 
companions, who are intended for the ministry, for 
physic, or for the bar. But let him not abandon 
his studies when he commences a man of busi- 
ness. Let him not throw aside his armour when 
he wants it the most. Let him sedulously devote 
his leisure, let him sedulously redeem from scenes 
of trifling amusement, leisure that it may be 
devoted, to the perusal of eminent authors, 
ancient as well as modern, to works of general 
information, of science, and of taste. Many a 
wary father would start at these words, as indi- 
cating the high road to ruin. Many a wary 
father has inculcated on his son that trade has 
nothing to do with learning. The sagacious 
parent considers all reading, except that of day- 
books, tables of interest, invoices, and orders 
from correspondents, as indisposing the mind to 
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commerce, and as a waste of valuable time ; as 
never contributing to the gaining of money, and 
too oflen to the spending of it. But let not the 
son be a merchant, unless he may be sometbiog 
more. Let him also be a virtuous, wise, and 
enlightened man, at once a benefit and an orna- 
ment to society. Fathers of families, who have 
sons in trade, ought to encourage them in rational 
and improving pursuits, and warn them against 
trifling away, as is oflen done, all the remainder 
of the day, ader business is over, in idle conve> 
sation. And if they are conscious of a deficiency 
of knowledge in themselves, with the greater 
earnestness should they excite their sons to the 
attainment of more. These observations may be 
extended to persons who have young men des- 
tined for trade under their care, either as appren- 
tices or on any other footing. 

DUTY OF SELF-CONTROL. 

Let the trader keep a constant and vigilant 
eye over the habits of his mind and the workings 
of his heart, lest he should gradually be immers- 
ed and absorbed in mere worldly concerns ; lest 
he should contract a covetous and niggardly 
spirit, estimating too highly the importance of 
riches, and unwilling to apply them to their pro- 
per use. Above all things let him not depend 
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solely or principally on himself, nor ascribe his 
success solely or principally to his own exer- 
tions. "Beware that thou forget not the Lord 
thy God ; lest when thou hast eaten and art full, 
and hast built goodly houses, and dwelt therein ; 
and when thy herds and thy flocks multiply, and 
thy silver and thy gold is multiplied, and all that 
thou hast is multiplied ; then thine heart be lifled 
up — and thou say in thine heart. My power 
and the might of my hand hath gotten me this 
wealth. But thou shalt remember the Lord thy 
God ; for it is he that giveth thee power to get 
wealth." To the supreme disposer of all things 
let him be grateful in prosperity, let him be 
cheerfully submissive in misfortunes. Let him 
not repine when his hopes are crossed ; nor envy 
those to whom Providence may appear more 
bountiful. Let him not vilify and calumniate his 
competitors ; nor sufler the seeds of hatred 
towards them to find shelter for a moment in his 
breast. Let him be candid to merit, even in a 
rival. Let him look with kindness oh young 
b^inners in his own occupation, and remember 
that the world is large enough for him and them. 
Let him omit no favourable opportunity of ad- 
monishing the thoughtless, of encouraging the 
deserving, of aiding the unibrtunate, of discoun- 
tenancing the idle, the fraudulent and the vicious. 
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In a word, let him study to promote in othen tbe 
practice of those virtues which he feels incumbent 
on himself. 

OBSERVATION OF THB SABBATH. 

If may he necessary to suggest to tbe me^ 
chant a particular caution against infringing dw 
Sahbath. Let him not imitate those among ha 
brethren who make it a mere day of pleasure ani 
conviviality ; or who, being prevented by estab* 
lished custom from opening their counting-boosei 
and shops, show by employing it in casting op 
books and writing letters on business, that prin- 
ciple would not detain them from their ordinary 
occupation. A' strict attention to the proper 
duties of the seventh day, in addition to the duly 
duties of religion, is not more than sufficient to 
teach him who is engaged during the six days in 
" laying up treasure on earth," that his first con- 
cern is " to lay up treasure in heaven.** 

PARTNERSHIP. 

In selecting the persons with whom he con- 
nects himself in partnership, while the merchant 
reflects that one ignorant, careless, or advent^^ 
ous man may impair the credit and bring on tbe 
ruin of his associates ; let him not undemlaB 
the danger to which his own principles may be 
exposed by continual intercourse with a man of 
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nunoral character. Let him remember too, that 
he character of the persons whohi he selects to 
ye his friends and the companions of his leisure 
dours, will have a manifest efiect, not only, as 
has been already mentioned, on his credit, but 
also on his manners and private conduct. The 
intimacies of a merchant are commonly formed 
on mercantile principles. He is apt to associate 
chiefly with men engaged in commerce, with 
brokers, customers, and others, by whose instru- 
mentality he may gain money ; and to associate 
with them not merely from similarity of pursuits, 
and the necessary connections of business, but 
from an habitual attention to profit, and a solici- 
tude to turn even the moments of relaxation to 
pecuniary advantage. Through the influence of 
lurking avarice, he is prone to consider little, 
either the religious, moral, or mental qualities of 
his acquaintance, except as far as they may be 
likely to make him richer or poorer. And through 
the same influence he sometimes renders himself 
deservedly unhappy through life, by making 
wealth and lucrative connections the grand object 
of matrimonial engagements. 

INFLUENCB OF THE MERCHANT'S . EXAMPLE. 

It frequently happens that men over-rate the 

good which they have done ; and perhaps it is 

s 
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equally common for them to have conmdered to 
httle the good which they might have done. Th 
services which a person engaged in a liberal lii» 
of trade or business may render to the public b) 
an upright discharge of the duties of his occu()a< 
tion, and a diligent attention to the opportunities 
of usefulness which it affords, are not sufficientl}! 
regarded. He who pursues his employment for 
its proper ends ; and conducts himself on prin 
ciplcs of equity and benevolence ; who scrupu- 
lously obeys the precepts of religion, and the laws 
of his country ; who seeks no unfair or unrea- 
sonable advantages, nor takes them even whei 
they obtrude themselves upon him for acceptance 
who withstands pernicious combinatioDS, ant 
dares even to set the example of breaking dis- 
honest and disingenuous customs ; who joins 
openness to prudence, and benevolence to fru- 
gality ; who shows himself candid to his rivalS; 
modest in success, and cheerful under disappoint- 
ments ; and who adorns his professional know- 
ledge with the various acquisitions of an enlarged 
and cultivated understanding, is a benefactor tc 
his country and to mankind. EQs example and 
his influence operate at once on the circle w 
which he moves, and gradually extend them- 
selves far and wide. Others who have been wit- 
nesses of his proceedings and his virtues, inoitatc 
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> fliem both ; and become the centres of improve- 
ment to additional circles. Thus a broad foun- 
dation is laid for purifying trade from the real 
stains which it has contracted, and of rescuing 
it from the disgraceful imputations with which it 
is undeservedly charged. And thus a single 
individual may contribute in no small degree to 
produce a moral revolution in the commercial 
character. 

FALSE PRETENCES WITH RESPECT TO PROPERTY. 

Scrupulous integrity and veracity must also be 
enumerated among, the general foundations of a 
merchant's credit. His character for these vir- 
tues ought to be conspicuous throughout the wide 
circle with which he is connected. To display, 
however, either his integrity or his property with 
ostentatious parade, is not the way to be deemed 
actually to possess them. It should be remem- 
bered too, that all exaggerated statements of his 
wealth are breaches of integrity and veracity ; 
and all partial representations, and all modes of 
dissimulation resorted to for the purpose of con- 
veying too high an idea of his property, or of 
disguising the want of it, or of giving to any 
transactions a colour which does not belong to it. 
The merchant who receives from a parent or 
relation an ostensible gift of capital, which by 
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private agreement is to be no more than a loan; 
who invests in bank stock borrowed money to a 
large amount, in order that it may appear to be 
his own property ; or for the same purpose lays 
out in landed estates great sums raised by the 
emission of notes, acts in manifest oppositioQ to 
the principles of integrity and fair dealing. 

CHABACTER FOB PSITDEKOK. 

lidiown prudence is also one of the qualifica- 
tions requisite to the credit of a merchant. An- 
other, and that of some importance,^ is proper 
openness and facility in transacting business. 
Useless forms and studied mysteriousness, which 
have sometimes been adopted or retained for the 
sake of gaining credit, are rather a ground of 
discredit ; and they are occasionally cloaks bt 
deceit and fraud. But there is Dothing repre* 
hensible in a merchant's keeping those drcom- 
stances private, the disclosure of which m^ 
endanger his credit, through the incompetence of 
persons unacquainted with the nature of mercan> 
tile business to form an adequate judgment ooo- 
ceming them. Thus, it is not wrong in him to 
conceal from the world in general the amount of 
the sum kept in his house to answer current de- 
mands. On the contrary, it would be absurd and 
hurtful to divulge it. Other concealments am 
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justifiable on the same principle. To the quali- 
fications already enumerated may be added the 
advantage of known connections with persons of 
property, who in cases of necessity may come 
forward to the merchant's aid ; of moderation in 
private expenses ; of entire abstinence from gam- 
ing ; even of rational habits of conversation ; and 
whatever else may tend to afford just grounds for 
confidence in his character and conduct. A mer- 
chant, in whom so great trust is necessarily 
reposed, ought not to omit any method which 
may contribute towards enabling him to deserve 
it. 

That the credit of a mercantile house may be 
afi^ted by the vicious or unguarded conduct of 
any one of the partners, is undeniable. A simi- 
lar observation may be advanced respecting the 
efi^t of the general behaviour of the clerks. If 
the clerks are sober and diligent, it seems to imply 
that the principals are so too. If there are fre- 
quent instances of carelessness, extravagance, 
dissipation, or immorality among the former, the 
public may suspect that the latter are themselves 
inattentive to their employment, negligent of moral 
rectitude, and unfit to be trusted with the property 
of others. 

14 s* 
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NATITKE OF FAFEB CBEDIT. 

The subject of paper credit is of sud 
and importance as to claim particular at 
For as the benefit of it to the country is 
one hand great ; so on the other the abu 
is very mischievous, and the temptations t 
it are very great also. The observations i 
made in this chapter on the general sah 
credit will be found applicable to the 
branch of it. The principle, however, at 
paper credit stands, must be in some n 
stated and explained, in order both to evil 
lawfulness and real use of paper credit, 
as to show distinctly the limits which sb 
prescribed to it. When once this statei 
clearly made, by applying to the questioi 
plain principles of morality, any difficultioi 
attend it will easily be removed. 

By paper credit we understand those t 
ments to pay money, which are made 1 
and notes of various kinds. The very la 
made of engagements of this description 
conduct of mercantile business, is of itselj 
sumption of the advantage derived from i 
merchants, and consequently to the count 
Bills and notes considered in the simples 
of view, are acknowledgements serving p: 



THE MERCHANT'S DUTIES. 211 

to ascertain debts due from one trader to another, 
and the days on which they are to be paid. 
Through the provisions of the law respecting 
«uch debts, as well as the discredit attaching upon 
a banker or trader on any degree of failure in 
discharging them, they are found to be discharged 
with particular punctuality. 

Another purpose which bills answer, is that of 
being a very commodious medium of transferring 
property, and becoming in consequence a substi- 
tute for specie. This use is made to a certain 
degree, not only of bank notes payable on de- 
mand, but of all other notes of hand, and bills 
of exchange. They form that medium which the 
trading world principally uses, from a conviction 
of its convenience founded on the amplest expe- 
rience ; as it saves not only that capital which 
must otherwise be applied in the purchase of sp^ 
cie, but as it is abundantly more commodious in 
some respects, and, when payments are to be 
made at a distance, more secure, than specie itself. 
Further, as the giving of a bill pledges the giver 
to the punctual payment of the debt which it ac- 
knowledges ; so the possession of bills gathered 
in the course of trade furnishes him in the most 
eligible and economical manner with the means 
of paying it. The merchant who is in possession 
of a drawer full of bills growing due, is in pos- 
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session of a fund ordinarily convertible : 
at K^atever time demands for money 
upon him ; there being always persons 
xeady to give money for bills, in consi 
a discount or allowance of interest fo 
intervening before they become due. 
of the system of paper credit appears 
the mischiefs occasionally resulting fn 
fiulure of such credit; inasmuch as 
chiefly from the suspension of those > 
to which the trading world has been a< 
and on the expectation of the continuant 
it has also founded all its mercantile sp 

DUTY OF THE MERCHANT AND BA: 
BESPECT TO PAPER CREDII 

The general nature and use of p 
having been thus laid down, the rules 
it ought to be regulated will be ver 
The fundamental principle to be insists 
respect to contracting engagements of 
in question, is that which should regi; 
^[igagement of every kind; namely, 
who promise should know themselves 
to perform. It is manifestly not enou| 
who signs or endorses a bill (for the 
eral principles attach to both) should 
he is able ultimately to pay it : he sh 
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that he is able to pay it, that is to say, to find 
fair means of paying it, at the time when it be- 
comes due. In this latter particular, however, 
some latitude of interpretation is allowable. He 
is not bound to be morally certain that he shall 
be able to pay it in every possible emergence 
which may arise. The possibility of a great 
political convulsion, of a general stagnation of 
mercantile credit, or of some very extraordinary 
loss of his own ; though any one of these events 
might disable an individual from paying his bill, 
should not prevent him from giving a bill : these 
not being events reasonably to be calculated 
upon. And the concurring demands of a very 
large number of holders of his notes are no more 
to be calculated upon than the cases above men- 
tioned : indeed they commonly imply the exist- 
ence of one* of those very cases, namely, a goa- 
eral stagnation of mercantile credit. Neither a 
merchant, therefore, nor any other person, is 
bound in conscience to limit his signature and 
endorsement of bills to the sum which he knows 
he may by possibility be required to pay ; nor to 
that which he may literally have bound himself 
to pay ; but to the sum for which he may reason- 
ably expect that he shall in consequence of those 
engagements be called upon. Care, however, is 
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to be taken, and in the case of a banker especial 
care, that he keeps on the prudent side. 

The evils resulting from the abuse of paper 
credit have been supposed oflen te proceed fiom 
unwarrantable conduct on the part of bank ^aeo 
tors. Eagerness to obtain a high interest, and 
other advantages, frequently cause a very im- 
provident, and therefore, criminal use to be made 
of the money arising from deposits, and from the 
circulation of notes. In this pursuit great risk is 
run of ultimate insolvency, and a still greater 
risk of failing in punctuality of payment, by 
employing the money in discounting bills of a 
dubious nature, or becoming due at too distant a 
period ; in disregard of the fundamental rules to 
which the bank director ought carefully to attend, 
namely, of lending on good securities, and at 
moderate dates. And considerable risk is some- 
times incurred by carelessness and inattention; 
by a sanguine temper ; by placing undue reliance 
on young and adventurous advisers ; or perhaps 
by blindly following an established practice of 
giving out interest notes to too great an extent, 
without taking care that a sufficient interval shall 
be allowed between the time of their being pre- 
sented for acceptance, and payment ; and by fol- 
lowing other old habits of the place, which, 
under new circumstances, are become insecure. 
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The circulation of notes, for which no interest is 
allowed, and which are commonly payable on 
demand, is supposed to be one of the most pro- 
fitable parts of the banking business. Their 
circulation is promoted chiefly by the customers 
of the bank, who accept of them instead of specie, 
and pay them away perhaps at some distance of 
time or place ; thus circulating them in propor- 
tion as their own dealings with the bank are 
large or small, and having large or small deal- 
ings there in proportion as the bank gives them 
larger or smaller credit. Thus the bank is un- 
der a great temptation to give large credit, for the 
sake of the greater circulation of these profitable 
notes, as well as for the sake also of the com- 
mission or other advantages accruing from the 
transactions. Again, the notes in circulation 
furnish the fund through which the bank finds 
itself able to make those advances to its customer, 
which operate to the extension of their dealings 
together. And thus the two parts of the bank- 
ing business reciprocally serve to extend each 
other; the circulation of notes extending the 
means of discounting bills for customers, and the 
discounting of bills extending the quantity of 
notes taken away and circulated. Hence the 
bank may lend its credit to the customer to a 
vast extent, while neither party possesses an nde- 
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quate capital: placing out the money, raised 
from the public, on the security of bills fabri- 
cated for the purpose by the merchant ; who per- 
haps is either squandering it in expensive modes 
of living, or employing it, r^rdless of the very 
gni»it in:ere?st which he pays for it through 
ratcra:cd commissions, in adventurous and con- 
tinually leasing speculations. 

The duty of a bank director, to guard against 
ihes^ temptations, is great in proportion as the 
loiiiptations an? strong, and as the evil resulting 
ftv»m civini: these enormous credits has been ex- 
|vrit.MKx\l to be grvnt. Let him then consider, 
ihnt ho is ]xv;:l:nr!y liable to be assailed by ap- 
plioations from adventurers of the description 
wliioli has Kvn noticed : that he is in an especial 
manntr the ^jr.rdian of paper credit ; and, instead 
of U^Ui! h::rsi ".f a speculator or the promoter of 
s|xvula:ions in others, may justly be expected by 
I ho count rv to be the instrument bv which all 
ov^^ss-.^ an J alusos of paper credit are to be 
sto|>jx\l. Ix: him rclloct on the distresses which 
lurtv ivrvado a countrv throtizh the failure of the 
ort\lil oven of a s:n<rle houio : the miseries that 
may ovcnvhelm the ruined families; and the 
oruol anxiety which thotisands may experience 
in tlK?ir otRms to save themselves from the dis- 
grace of tailing in that general downfall of credft 
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which his levity, his inconsidcration, his extrava- 
gant use of the credit of the bank, may contribute 
to bring on. Let him also dread the political 
evils which a general bankruptcy in a great mer- 
cantile and manufacturing country might pro- 
duce. Let him remember, too, that paper credit 
is the great medium of our commerce, the coin 
in which the immense debts between merchant 
and merchant are paid ; that the general currency 
of this coin depends on the general solvency of 
the person pledged to pay it ; that an unsafe bill 
is a sort of base coin, which he should neither 
issue himself, nor put off to others; and that 
though the law may not punish the fabrication 
of this counterfeit paper, as of counterfeit money, 
yet th& moral evil is in each case nearly the 
same. Let it be his practice also to bear in mind 
that he is in continual danger of trespassing on 
the side of encouraging too adventurous a sys- 
tem, for which the desire of present profit, or the 
prospect of some promising speculation, is ever 
pleading ; that although it has been admitted that 
the merchant is not bound to be provided for 
every possible case which may occur, yet he 
must not, under cover of this concession, neglect 
to provide for such cases as are in any degree 
probable ; that he has no right to found his ex- 
p^tations of being able to continue his course of 

T 
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payments on the supposed unifbnn oonturaiinoB 
of all his present resources ; that he ought to 
count on disappointments in his receipts, and on 
fulfilling to the utmost all his payments; that 
contingencies to a certain degree extraordinary 
are to he guarded against, as well as common 
fluctuations ; and that experience has shown the 
necessity of heing prepared even for the event of 
some general depression of credit in the mercan- 
tile world. 

FECULIAS DUTIES OF THE BANK DIBBCTOS* 

But the whole of a bank director's duty in this 
respect does not consist in attending to the nature 
and state of the bank's engagements, with a view 
to its individual safety. Let him reflect how ex- 
tremely important paper credit is to the country, 
and how necessary to its maintenance it is that 
it should rest on proper and solid foundations* 
Let him therefore make the right use of the many 
c^portunities which he possesses, of watching the 
note transactions of others. Let him communicate 
with other bank directors on this subject; and 
show a marked distrust of those persons, whether 
hb customers or not, who are found to be aiming 
to extend their credit at the same time in difierent 
quarters. Let him refuse to sign discharges for 
insolvents, who, having had little capital, have 
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nevertheless entered into enormous note engage- 
ments, and have applied the money thus raised 
to the establishment of vast monopolies, to wild 
and adventurous speculations, to schemes of am- 
bition, and to the support of extensive and un- 
suitable domestic establishments; nor, if the 
misconduct be clearly ascertained, be moved by 
the injudicious, perhaps interested, applications 
of his customers or acquaintance on their behalf. 
In common transactions of the bank, let him 
carefully observe the nature of the notes brought 
before him to be discounted. Let him habitually 
request from those who bring them an explana- 
tion of every circumstance which seems dubious 
or suspicious ; and endeavour to impress the per- 
sons ofiering paper with a sense of the general 
importance of openness and honesty in explaining 
the nature of their notes. Let him particularly 
distrust those notes which are not drawn in the 
customary way of trade for goods sold and de- 
livered, but seem merely to be interchanged as 
matters of accommodation* between the two par- 

* It IB not meant that an accommodation note may not 
occasionally be drawn with perfect propriety, and that a 
banker may not with equal propriety discount it The 
chief objection to such notes, in point of morality, is, that 
in common they apparently at least profess to be what 
they ore not They are stated on the &ce of them to be 
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ties to the bill ; each party perhaps raising money 
at the same time on the credit of a similar note, 

for wHut received, and the note drawn for a broisen ram, 
still more to favoor the deception : and thus they gain 
the credit which belongs to notes drawn in the ordi- 
nary coarse of business. We need not say how ve^ 
frequent this practice has of late years become, in oor 
own mercantile community. All methods adopted for the 
purpose of disguising the nature of the note, are palpaUj 
unjustifiable. With respect however to the practice of 
inserting the terms " value received" in the note, thoogh 
no value has been given for it, it may be observed, that 
the law requires these words to be Inserted in every note 
in order to render it valid, and the debt which it acknow- 
ledges recoverable ; as it requires a consideration of one 
dollar, though confessedly never paid, to be inserted as 
paid in the deed conveying landed property. As this 
circumstance is universally known, the words in questicn 
may be regarded as a legal fiction. And the transaction 
will be free firom moral guilt, provided that the nature of 
the note be avowed. The note in that case is to be eon* 
sidcrcd merely as the instrument by which one man gives 
his guarantee for the payment of a debt contracted by 
another ; a thing which it is evidently fair that one man 
should do, when prudence permits, fi>r another, if be 
knows his own guarantee to be sufficient, and does not 
attempt to make the transaction appear different fiom 
what it really is. 

On the other hand, it is never to be forgotten how easily 
such notes may be fabricated for the purpose of deceit, 
and also multiplied without limit It may be prudent, 
therefore, in ordinary cases, to abstain from them alto* 
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and each trusting to maintain his ground by the 
repetition of a similar proceeding when the time 
for paying the bill shall arrive. 

DUTY OF THE MERCHANT TOWARDS BEGINNERS 

IN TRADE. 

Every extensive merchant has it also in his 
power to be of material service to traders, espe- 
cially to young beginners, by assisting them with 
his advice as to forming partnerships ; as to the 
mode of conducting various parts of their busi- 
ness, and the best means of preserving and making 
the most advantageous use of their credit ; and by 
conveying to them information concerning the 
character of those with whom they deal, and of 
those whom they trust. Let him seek to obtain 
general knowledge on those subjects for the pur- 
pose of making this use of it. 

gether. If notes are given between merchants only for 
goods sold and delivered, the amount of such bills in cir- 
culation cannot exceed the amount of debts in the way 
of actual trade ; and this amount the drawers are likely 
to be able to pay. The principle, therefore, of distin* 
guishing notes of accommodation from notes in trade or 
business notes, as they are called, seems very good as a 
principle of limitation. But the distinction frequently 
elodee all the researches of the bank director. 
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DUTY OF THi: MERCHANT TOWARDS THE lEEK- 
CANTLLE COMMUNITY. 

It is also very much in the power, and it ought 
constantly to Jbe the object, of a merchant, to con- 
tribute towards purifying trade in general from 
fraudulent and discreditable practices. By show- 
ing encouragement and giving preferences to 
honest and industrious traders and manufactur- 
eris; hy standing forward as far as truth will 
authorise him in support of their character and 
credit ; by rejecting customers whose conduct in 
trade has been notoriously flagitious ; by refusing 
assistance and countenance to adventurous specu- 
lators, to the extravagant, the rapacious, the trick- 
ing, and the profligate ; by laying disadvantages 
in the way of dealers in contraband goods; by 
activity in bringing to justice swindlers and forg- 
ers ; a single individual may eflect extensive and 
most substantial good. On the contrary, by re- 
missness in attending to these and similar oppor- 
tunities of usefulness, and much more by wilfully 
disregarding or perverting them through eager- 
ness for his own profit ; he co-operates in sanc- 
tioning the abuses and the crimes with which he 
finds trade contaminated, and in transmitting them 
forward to distant generations. The insight which 
his business gives him into the nature of all kinds 
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of trade (an insight which he will do well to cul- 
tivate for the sake of the laudable and beneficial 
purpose to which it may be applied); and the 
knowledge which he necessarily acquire* of the 
a^irs of those who deal with him, will add great 
weight to his advice ; and will enable him to exert 
an influence, not only on the mercantile and com- 
mercial proceedings, but even on the moral cha- 
racter, of numbers with whom he is connected. 

DUTY OF THE MERCHANT T0WABD3 CLERKS 
AND DEFENDANTS. 

If merit ought to receive encouragement from 
a merchant wherever it is found, it has surely a 
peculiar claim upon him when found in his oMm 
house. On this principle, as well as for other 
reasons, clerks, whose honesty and diKgence have 
long been experienced, are fitly rewarded by 
being taken, if circumstances suit, into partner- 
ship. It is a reward which will not only be^ 
highly grateful to themselves, but one which will 
make young men of good characters anxious to 
come into their place ; and will add greatly to the 
effect of that vigilant solicitude with which a 
merchant ought at all times to superintend the 
moral character of his subordinate assistants. 
The nature too of their past employment has 
been such as to render them perfectly qualified 
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to conduct the business of the house. Thdr 
acquaintance with the views and habits of the 
older partners may make their assistance in the 
management of it extremely desirable. And 
thus the latter may reap the advantage of being 
enabled to allow themselves a certain di^ree of 
relaxation from pecuniary concerns ; and to dedi- 
cate a greater portion of their time to domestic 
duties, to improving study, to liberal science, or 
to the service of their country as magistrates and 
members of the Legislature. 

DUTY OF IKSUBANCE AGAINST L088BS BT 
FIRE AND AT SEA. 

The merchant, when he subjects himself to 
risks against which he might easily guard, acts 
an unjust part towards all who may be injured 
by his misfortunes. He acts unjustly, for exam- 
ple, if he forbears to insure his warehouse from 
fire, or any large adventure from the dangers of 
the sea ; thus exposing his creditors to the hazard 
of ruin by his temerity, that he may himself save 
a small per centagfe, by the payment of which he 
would have purchased an indemnification against 
the losses to which his goods are daily liable. 
In these rash practices young merchants are the 
most apt to indulge themselves ; and sometimes 
gain by them. But traders of every descriptioa 
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should remember, that all bold adventuring in 
those who traffic chiefly on credit, or with the 
money of others, is not rendered less criminal 
by the success of the experiment. 

EXTORTION. 

Neither is the merchant to be vindicated if he 
raises his general profits to a rate higher than is 
equitable, when compared with the general cir- 
cumstances and hazards of his dealings. This 
rule does not prohibit him from taking a profit 
too great, if individually considered, on some of 
the articles in which he deals, when he finds him- 
self unable to obtain an adequate advantage on 
others ; so long as his gains on the whole are not 
more than a fair compensation for the capital 
which he employs, the skill and industry which 
he exerts, and the risks and fluctuations which 
ho encounters. But let not the difficulty of fix- 
ing the pt-ecise standard of individual profits, and 
the impossibility of that standard being known, 
or, if known, fitly estimated, by his customers, 
betray him into extortion. Neither let profit be 
pursued by means tinctured with immorality. 
Who could assert the integrity of a merchant 
who, in order to determine whether he should 
send his goods to a particular market, should 
bribe or seduce a person in a public office to vio- 
15 
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late his duty, and betray to him the probability 
of peace or war ? Could a man be pronouiiced 
honest and ingenuous who should attempt by 
giving money, by conferring favours, or even I7 
flattering attention, to lead an agent^ who ooines 
to purchase an article, to connive at impoolioos 
on his unsuspecting principal ? Could he be 
vindicated if he should send to his foreign oo^ 
respondent goods from one manufactory ; and it 
the same time take measures, directly or indirect- 
ly, by himself or in concurrence with others, to 
induce him to believe that they were fabncated 
at another ; or if, on finding the market unfavour- 
able for the sale of goods which he had ordered 
from abroad, he should falsely pretend that they 
were damaged, or not exactly according to his 
order, and sell them on account of the mano&o- 
turer ? Such practices must be condemned by 
every upright man to whom they are stated. There 
are others at least as common, and not less repre* 
hensible, which may require to be noticed. A lev 
instances will be briefly commented upon; and 
the mercantile reader will then be lefl to apply 
similar reasoi^^ing to any other customs of hit 
trade, to which he may deem it applicable. 

SMtJCM^LING. 

That the merchant acts in a manner altogether 
unjustifiable if he is ocmoeraed in smuggling, ad- 
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ires, or knowingly sells articles which have 
smuggled, is evident on this principle ; that 
in every situation are highly criminal, who 
selves hreak, or who tempt others to trans- 
I, the laws of their respective countries. But 
not always considered that this principle 
3 in a certain degree on the conduct of a 
',hant, if he furnishes goods to a third person 
plainly intends to introduce them clandes- 
Y into a foreign country where they are pro* 
3d. 

CBEATINO ARTIFICIAL PRICES. 

lother mode of gaining profit, which ought 
srsally to be reprobated, is that of creating 
cial prices. There have been instances of 
hants, when they meant immediately to dis- 
of a large quantity of a particular article, 
ig in the open market a little of the same 
le on very high terms ; thus pretending to be 
hasers, when in fact they were sellers, and 
sivouring to create by their conduct in the 
er capacity, an unnatural and extravagant 
, by which they might far overpay them- 
s in the latter. Similar frauds may be used 
anaging the rate of exchange with foreign 
tries. A merchant for instance, by purpose- 
mitting a sum on losing terms, may cause a 
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variation in the rate, of 'which he stands ready 
to avail himself by instcmtly drawing back much 
larger sums. And there may be various other 
means of reaping very unwarrantable advantages 
by managing the price of exchange, and dSdcX- 
ing by artful contrivances the daily printed state- 
ment of rates, according to which accounts with 
foreign correspondents are to be settled. 

i 

DUTY OF THE SHIPPING MEBCHANT T0W1SD8 i 

SAILORS. j 

We may conclude these observations with re- . 
marking, that as the promoting of any laudable | 
design is in an especial manner required of those | 
who have extraordinary opportunities of forward- 
ing it ; the correction of the profaneness and 
profligacy of our • sailors ought to be near the , 
hearts of merchants. By attention, as far as it 
is practicable, to the religious and moral chaiac- ' 
ter of the captains and ofHcers employed in their 
vessels, by a regular distribution of proper books 
among the crews, and by the appointment of f 
liberal premiums for virtuous behaviour, it seems 
probable that much good might gradually be 
effected. 

The introduction, likewise, of civilizatiiHi, and 
the diffusion of true religion among the inhabi- 
tants of remote and barbarous countries, ire 



I 
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objects which ought to be peculiarly regarded by 
a class of men, who above every other descrip- 
tion of traders possess the means of accomplish- 
ing them. 



PECULIAR DUTIES OF AN AGENT OR COMMIS- 
SION MERCHANT. 

The predominant duty of an agent is to dis- 
charge with integrity, diligence, and punctuality, 
and with a marked attention to the interests of 
his employer, the commission with which he is 
entrusted. The rule by which he ought to try 
his conduct towards his principals, is by consider- 
ing in each particular instance, whether he has 
acted in such a manner as he might reasonably 
have expected an agent of his own to act for 
him in a similar business. The duty and the 
rule are so obvious, that it is needless to dwell 
upon either of them. But it may be right to 
mention by way of example a few cases in which 
the agent is too frequently led to violate both the 
one and the other. 

Of all the breaches of duty of which an agent 
can be guilty, there is perhaps not one so scan- 
dalous and flagrant as that to which I have had 
occasion to allude when speaking of merchants 
generally. I mean the being bribed by the ex- 
pectation of some private or distant advantage to 

u 
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himself (for an actual bribe is rarely the mode 
adopted) to connive at impositions on his employer. 
It is scarcely necessary to say, that the agont 
ought not only to withstand palpable temptati(Hi8» 
but also to be on his guard against being l^ded 
and misled by specious and indirect attempts to 
corrupt him. Conscience should not only be 
scrupulous, but quick-sighted. 

Many of the reprehensible practices in wfaidi 
some agents indulge themselves, though appear- 
ing in different shapes under difierent dicom- 
stances, may be traced to one source ; the cus- 
tom of taking unavowcd and unauthorixed 
profits, in addition to the regular and settled 
price allowed for transacting the business, and 
generally called the commission. Men more 
ingenious than honest devise various methods of 
gaining these unlawful advantages. An agent, 
for instance, of that description is directed by a 
distant correspondent to receive and to convey to 
him a sum of money owing to him from a thiid 
person. He gets the money into his hands with 
all imaginable speed, and so far punctually dis- 
charges his duty ; but he is slow in communi- 
cating to his employer the receipt of the debt, 
and perhaps even intimates to him indirectly that 
the demand is yet unsatisfied, while he is putting 
the money out to interest, or using it in somB 
other way, for his own benefit 
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The custom of taking profits in the commis- 
sion business, which are not stated in account to 
the principal, and would appear unjustifiable if 
the conduct of the agent were fully laid open to 
him, is not only contrary to the strict rules of 
commercial integrity and fair dealing ; but even 
in cases where it is free from actual deceit, it 
opens a door and furnishes precedents for a 
variety of little frauds, which are but too apt to 
insinuate themselves into trading transactions, 
and involve them in general discredit and sus- 
picion. The importance of clearing the mercan- 
tile character from this species of disrepute, 
makes it very desirable that the reader should be 
impressed with the criminality of the practices 
from which such imputations have arisen. Tho 
agent, therefore, should introduce all practicable 
openness into his transactions. The bad effects 
which a system of concealment tends to produce 
on the morals of his clerks, through the influence 
of his example at least, if not of his positive 
directions, are neither to be forgotten nor to be 
disregarded. To abandon secret and unautho- 
rized advantages is also a probable method of 
ultimately promoting his emolument, by proving 
him to be a man in whom confidence may safely 
be reposed. 
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THE MERCHANT'S CONDUCT UNDER REVERSES 

It is weak to be scared at difficulties, seeing 
that they generally diminish as they are ap- 
proached, and oflentimes even entirely vanish. 
No man can tell what he can do, till he tries. 
It is impossible to calculate the extent of human 
powers ; it can only be ascertained by experiment. 
What has been accomplished by parties and by 
solitary individuals in the torrid and the frozen 
regions, under circumstances the most difficult 
and appalling, should teach us that, when we 
ought to attempt, we should never despair. The 
reason why men oflener succeed in overcoming 
uncommon difficulties, than ordinary ones, is, 
that in the first case they call into action the 
whole of their resources, and that in the last they 
act upon calculation, and generally under-oaku- 
late. Where there is no retreat, and the whole 
energy is forward, the chances are in favour of 
success ; but a backward look is full of danger. 
Confidence of success is almost success : and ob- 
stacles oflen fall of themselves before a determi- 
nation to overcome them. There is something 
in resolution which has an influence beyond itself, 
and it marches on like a mighty lord amongst its 
slaves ; all is prostration where it appears. When 
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bent on good, it is almost the noblest attribute of 
men ; wben on evil, the most dangerous. It is 
by habitual resolution that men succeed to any 
great extent ; impulses are not sufRcient. What 
is done at one moment is undone the next ; and 
a step forward is nothing gained, unless it is fol- 
lowed up. 

Still with every precaution reverses may come. 
Every man should admit the possibility of them, 
and should endeavour to prepare his mind for 
encountering them with fortitude, and resisting 
their undue action on the spirits. 

Many particulars respecting the conduct which 
it is right to pursue when his affairs become em- 
barrassed^ have already been explained under the 
head of the merchant's duties. What we have 
now to say will consist of a few brief remarks 
respecting the means of sustaining his honour and 
his intellectual vigour, when misfortunes are 
pressing heavily upon him, and he is ready to 
sink under the pressure. 

In the first place, it is necessary for him to 
remember that he is in the hands of the Great 
Disposer of events, who has a wise and benefi- 
cent purpose in every affliction which he permits 
to fall upon the sons of men ; that the object of 
his existence in this world is a preparation for a 
better ; that adversity, like prosperity, is a neces- 
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sary part of the moral discipline which all reom 
who hecome eminent in virtue ; that, if aiBietioa 
had not fallen upon him in the shape of colIlne^ 
cial reverses, it might have come in some ibrai 
which would have proved much more sefere^ 
leaving his fire-side desolate, and crushing the 
loveliest and dearest blossoms of hope ; in sfaoit^ 
that it is easy to imagine far more terriUe mis* 
fortunes than the mere disappointment of his hopa 
in business. 

Having calmed his mind by a consideratioQof 
his condition and relations as a moral and i» 
sponsible being ; and firmly rested his hofjpe* on 
the support of Heaven in his hour of trial ; kt 
him diligently survey every circumstance of his 
worldly condition, and look around for the means 
of commencing the world anew. 

Much, indeed most of his resources in this 
crisis will depend upon the line of conduct which 
he has observed during the decline and fall of his 
house. If, through the whole, he has preserved 
his integrity unsoiled and his honour unimpeached, 
his task will now be comparatively easy. Friends 
will be ready to proffer the hand of support and 
the smile of encouragement, and creditors will he 
ready to give him every reasonable indulgencft 
But some merchants are induced by a false pride 
or a worse motive to resort to such mean ezpedBenti 
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and dishonourable practices to sustain a declining 
credit, that when the final crash comes, every 
friend has been alienated, and those who, had he 
behaved honourably throughout, would have come 
Ibrward to the rescue, now -stand aloof and look 
on his struggles, with folded arms. 

The poor fellow, in such a case, must begin 
his new career at the very bottom of the hill, for 
he has not only a new fortune, but a new cha- 
racter to create; and bitterly. will he learn by 
experience that confidence is a plant of tardy 
growth. Nevertheless, even the man who has 
been tempted to do wrong in this respect, and 
who has lost friends by his misconduct, must not 
despair. It must be his aim to show that misfor- 
tune has bettered his principles, and that he is 
determined to merit confidence by a thorough 
reform* 

Let every young man in business who may 
read these pages remember, however, that when 
he shall see difficulties approaching, then — then 
18 the time to put a double guard upon his virtue, 
then is the time to carry out every principle of 
commercial integrity in its strictest interpretation. 
Then, especially, should this motto be inflexibly 
adhered to. Be just and fear not. Then should 
he most firmly resolve to do rights and leave the 
lenilt in the hands of Providence. 
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or the duty of frequently examining his books 
and keeping himself constantly aware of the pre- 
cise situation of bis afihirs, we have already 
spoken. On the supposition that the merchant 
adheres to this practice, he must become aware 
of the fact whenever unexpected losses shall have 
rendered him actually insolvent. On such an 
emergency, he should instantly call his oldest and 
best friends together, and lay the state of his 
afiairs before them. If they make up his losses 
and save him from bankruptcy, effectually^ all 
is well. But let him not be induced by the advice 
of any one to resort to any temporary expedients 
for keeping up appearances, a little longer. He 
should remember, that it is as really his duty 
to stop payment, and divide his property among 
his creditors, when he is actually insolvent, as it 
is to pay the uttermost farthing when he is solvent 
The want of a clear understanding on this point, 
and of a resolution to abide by the strict letter of 
moral duty on the same point, has led many a 
merchant into a course of conduct which has 
ruined both his fortune and his character, when 
the latter might have been easily saved ; — well 
saved, too, in a temporal point of view, since it 
would have constituted the best capital for a new 
start in business. 

When a merchant's affairs are embarraased, 
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one of the most vexatious annoyances, to which 
he is exposed, is the liability of being involved 
in expensive and tedious law-suits. The loss of 
money, time, character and temper attending law- 
suits, is beyond all calculation ; so that the best 
policy for one who attaches a high value to all 
these, is to avoid '< getting into the law,^' as it is 
termed, as he would avoid the plague. It is 
better to make a sacrifice of a moderate sum to 
avoid a law-suit, than to run the risk of a much 
greater loss of money, to say nothing of time 
and temper, by going to law. Every man in 
extensive business, of course has frequent occa- 
sion for the advice of an experienced and upright 
lawyer, with respect to titles, contracts, &c^ 
Such an adviser is usually retained by a prudent 
merchant, for the express purpose of giving him 
the counsel which will best enable him to avoid 
law-suits. The advice of an honest and skilful 
attorney should be sought, with regard to every 
step which a merchant takes, when labouring 
under embarrassments and reverses; and in 
making his selection, we would recomnnend our 
reader to choose the attorney who has the reputa* 
tion of keeping his clients clear of law-suits, as 
long as it is possible to avoid them. 

Our remarks, under this head, as under all 
others, are necessarily of a very general nature, 
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as the circumstances in which different individuals 
may be placed are too various to admit of our 
attempting to go into details. There is one point, 
however, to which we would advert before quit- 
ting this part of our subject. This is the conduct 
of a distressed merchant in his domestic relations. 
As " the prudent man foresecth the evil and hideth 
himself," the prudent merchant will always be 
careful that the partner of his worldly fortunes, 
who should be his steadiest friend, is frequently 
reminded in prosperity that misfortunes may 
come. When they do come, he will not withhold 
from her the fullest confidence. We need not 
the unanimous consent of poets and orators to 
assure us that the virtue of woman shines out, in 
its greatest lustre, in the hour of adversity. Then 
it is that true affection is tried- Then it is that a 
man finds himself possessed of a treasure which 
he knew not of; — the delicate and tender being 
whom he has never permitted " the winds of 
heaven to visit too roughly," suddenly displays 
a strength of character, an unyielding spirit of 
endurance and perseverance, of which no one 
could have supposed her capable. A woman 
who truly loves her husband regards his affection 
and his honour as her dearest earthly treasures. 
For the preservation of those she will endure any 
privation, bear any reverse, encounter any labour. 
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Such being the fact, it becomes the merchant's 
duty, when cares press and dangers threaten, to 
make full disclosures to his wife respecting them, 
and also to take care that no pressure of out^f ard 
ills shall be allowed to disturb the serenity of 
home. Let the sun of religious hope and the dews 
of pure aflcction fall gently on that dear sanc- 
tuary, while the storm threatens abroad ; and 
when at last the winds and thunders come, it 
will afford a secure retreat. If the defeated king 
could proudly say in his captivity, <' all ia lost 
but our honour,'*^ the merchant who has acted 
thus wisely, may say in his adversity " all is 
lost but my honour and my home." — The peace 
and afi^tion which he has thus preserved unim- 
paired, comprehend all that is most essential in 
that grand solace of the wounded spirit. 

They who have passed through the fiery trial, 
well know the truth of the principles and the 
wisdom of the cautions which we have advanced 
under this head. We could easily fill up the 
remainder of the volume with authorities in sup- 
port of the truth of these general remarks. But 
our young readers, we trust, will believe them on 
our simple assertion. If they are not disposed 
to yield us implicit credence, we confidently refer 
them to those within the circle of their own ac- 
quaintance who have leamt the hard lesson of ex- 
perience. 



? 



240 TH£ TOUNG MERCHANT. 



THE MERCHANT'S RECREATIONS. 

{t is by no means our purpose, under the pie- 
sent head of our subject, to comment on the 
respective merits of the ordinary modes of amnae- 
ment. Riding, shooting, fishing, rowing, &c. 
we hardly deem it worth our while to be at the 
trouble of recommending. The merchant, in 
common with others, will occasionally resort to 
these modes of pastime according to his ability 
and inclination. It comes more directly within 
the limits of our design, to glance at a few of 
those recreations which we consider peculiarly 
appropriate for the liberal votary of commerce) 
and to commend these to his special favour. 

In our remarks on education, and on the mer- 
chant's duties, we noticed the advantages result- 
ing from the cultivation of a taste for science, 
literature and the arts. The young man who 
acquires such a taste in early life will never be 
at a loss for modes of recreation. The mer- 
chant who is satisfied with the perusal of such 
works as have a direct bearing on his own pro- 
fession will find his course of reading by no 
means narrow or unworthy of attention. Tbd 
history and principles of commerce, the origin 
«nd nature of the various foreign productg in 
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which he deals, the history and statistics of 
manufactures, foreign and domestic, and the 
science of political economy, all form subjects 
of study and inquiry to which his attention is 
naturally directed by his daily pursuits. That 
such studies are oflen pursued with success by 
merchants, is sufficiently attested by ^the works 
relating to them, which merchants have written. 
The ablest work on political economy which 
made its appearance in his time was written by 
a gentleman engaged in the active pursuits of 
commerce, the celebrated Mr. Ricardo, of Lon- 
don ; and the works on the same subject, which 
are now attracting the greatest attention, both here 
and in Europe, are the productions of a gentle- 
man of Philadelphia, who has but recently 
retired from a partnership in one of the most 
extensive book-selling houses in the country. 

But it is not merely those subjects of study 
which relate directly to commerce, — the literature, 
so to speak, of commerce, which form a suitable 
relaxation from the cares of business. Subjects 
the most remote from it are equally serviceable 
as a relief to the mind, wearied with the toils of 
business and calculation. Poetry, history and 
the principles of the fine arts, are among the 
elegant recreations to which merchants have 
successfully turned their attention. Our readers 
16 V 
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will readily remember instaaoeB in which these 
have been pursued with pleasure, as subjects of 
occasional reading, and with success as subjects 
of serious study, without in any degree encroach- 
ing on the business hours or impairing the credit 
of the merchant. Charles Sprague, of Boston, 
notwithstanding his poetical celebrity, is still one 
of 'the most industrious and respectable men ia 
his profassion ; Mr. Roscoc was a busy and suc- 
cessful merchant, while his historical works were 
attracting the attention and admiration of the 
literary world ; Mr. Angerstcin indulged his taste 
fur the fine arts, without impairing either his 
credit or his estate ; and Mr. Biddle is at this 
moment in the first rank, both as a banker, and a 
writer in the department of elegant literature. 
Mr. Roscoe was not only a busy merchant, but 
a ver\' active and spirited promoter of the liberal 
and useful public institutions of his native city. 

" As I WHS once visiting the Athenaeum of Liver- 
pool," says the elegant author of the Sketch Book, 
" my attention was attracted by a person who had 
just entered the room. He was advanced in life, 
tall, and of a form that would once have been 
commanding, but it was a little bowed by time, 
perhaps by care. He had a noble style of coun- 
tenance ; a head that would have pleased a pain- 
ter, and though some slight furrows upon his 
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brow showed wasting thought had been busy 
there, yet his eye still beamed with the fire of a 
prophetic soul. There was something in his 
whole appearance, that indicated a being of a 
superior order from the bustling race around him. 
I inquired his name, and was informed that it 
was Roscoe. I drew back with an involuntary 
feeling of veneration. This, then, was an author 
of celebrity ; this was one of those men whose 
voices have gone forth to the ends of the earth, 
with whose minds I have communed even in the 
solitudes of America. 

" Accustomed as we are in our native land, to 
know European writers only by their works, we 
cannot conceive of them as of other men, 
engrossed by trivial or sordid pursuits, and jost- 
ling with the crowd of common minds in the 
dusty paths of life. They pass before our imagi- 
nations like superior beings, radiant with tho 
emanations of their own genius, and surrounded 
by a halo of literary glory. 

** To find the elegant historian of the Medici, 
therefore, mingling among the busy sons of 
traffic, at first shocked my poetical ideas ; but it 
is from the very circumstances and situation in 
which he has been placed, that Mr. Roscoe 
derives his highest claim to admiration. It is 
interesting to notice how some minds seem almost 
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to create themselves, springing up under every 
disadvantage, and working their solitary but irre- 
sistible way through a thousand obstacles. Nature 
seems to delight in disappointing the cherishing 
assiduities of art, with which it would rear legiti- 
mate dulness to maturity, and to glory ia the 
luxuriance of her chance productions. She scat- 
ters the seeds of. genius to the winds ; and though 
some may perish among the stony places of the 
world, and some be choked by the thorns and 
brambles of early adversity, yet others will now 
and then strike root even in the clefls of the 
rock; struggle bravely up into sun-shine; and 
spread over their sterile birth-place all the beau- 
ties of vegetation. 

" Such has been the case with Roscoe. Born 
in a situation apparently ungenial to the growth 
of literary talent, in the very market-place of 
trade, without fortune, family connexion, or pat- 
ronage ; self-prompted, self-sustained, and almost 
self-taught; he has conquered every obstacle, 
achieved his way to eminence, and having be- 
come one of the ornaments of the nation, haa 
turned the whole force of his talents and influence 
to advance and embellish his native town. 

<' Indeed it is this last trait in his character, 
which has given him interest in my eyes, and 
induced me particularly to point him out to my 
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countrymen. Eminent as are his literary merits, 
he is hut one among the many distinguished 
authors of this intellectual nation. They, how- 
ever, live but in general for their own fame, or 
tiieir own pleasures. Their private history pre- 
sents no lessons to. the world, or perhaps a 
humiliating one of human frailty tmd inconsist- 
ency. At best, they are prone to steal away 
from the bustle and common-place of busy exis- 
tence, to indulge in the selfishness of lettered 
ease, and revel in the scenes of mental but exclu- 
sive enjoyment. 

" Mr. Roscoe, on the contrary, has claimed 
none of the accorded privileges of talent. He 
has shut himself up in no garden of thought, or 
elysium of fancy, but has gone forth into the 
highways and thorough-fares of life; he has 
planted bowers by the wayside, for the refresh- 
ment of the pilgrim and the sojourner ; and has 
established pure fountains, where the labouring 
man may turn aside from the dust and heat of 
the day, and drink of the living streams of know- 
ledge. There is a " daily beauty in his eye," on 
which mankind may meditate and grow better. 
It exhibits no lofly and almost useless, because 
inimitable, examples of excellence ; but presents 
a picture of active, yet simple and imitable vir- 
tues, which are within every man's reach, but 

V* 
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which few men exercise, or thS world would be 
a Paradise. 

'^ But his private life is peculiarly worthy the 
attention of the citizen of our young and busy 
country, where literature and the elegant arts 
must grow up side by side with the coarser plants 
of daily necessity, and must depend for their cul- 
ture, not upon the exclusive devotion of time and 
wealth, or the quickening rays of titled patnm- 
age, but upon hours and seasons snatched from 
the pursuits of worldly interests, by intelligent 
and public-spirited individuals. 

'* He has shown how much may be done in 
hours of leisure by one master spirit for a place, 
and how completely it can give its own impress 
to surrounding objects. Like his own Lorenzo 
de Medici, on whom he seems to have fixed his 
eye, as on a pure model of antiquity, he has 
woven the history of his life with the history of 
his own native town, and made the foundations 
of its fame the monuments of its virtues. Whe^ 
ever you go in Liverpool, you perceive traces of 
his foot-steps in all that is elegant and liberal. 
He found the tide of wealth flowing merely in 
the channels of trade ; he has diverted from it, 
invigorating rills to refresh the gardens of litera- 
ture. By his own example, and constant exer- 
tions, he has brought into efiect that union of 
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commerce and dfe intellectual pursuits, so elo- 
quently recommended in one of his latest writings, 
an address upon the opening of the Liverpool 
Institution, and has practically proved how beauti- 
fully tliey may be brought to harmonize and to 
benefit each other. The noble institutions for 
literary and scientific purposes, which reflect such 
credit upon Liverpool, and are giving such an 
impulse to the public mind, have been mostly 
originated, and all effectively promoted, by Mr. 
Roscoe; and when we consider the rapid in- 
creasing opulence and magnitude of that town, 
which promises to vie in commercial importance 
with the metropolis, it will be perceived, that in 
awakening an ambition of mental improvemait 
among its inhabitants, he has efi^ted a great 
benefit to the cause of British literature. 

** In America, we only know Mr. Roscoe as 
the author ; in Liverpool, he is spoken of as the 
banker, and 1 was told of his beinfg unfortunate 
in business. I could not pity him as I heard 
some rich men do. I considered him far above 
the reach of my pity. Those who live only in 
the world, and for the world, may be cast down 
by the frowns of adversity; but a man like 
Roscoe is not to be overcome by the mutations 
of fortune. They do but drive him in upon the 
resources of his own mind, to the superior society 
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of Us own thoughts, which the best of men are 
apt sometimes to neglect, and to roam abroad in 
search of less worthy associates. He is inde- 
pendent of the world around him. He lives with 
antiquity and posterity; with antiquity in the 
sweet communion of studious retirement, and 
with posterity in the generous aspiring after 
future renown. The solitude of such a mind it 
the state of its highest enjoyment It is then 
visited by those elevated meditations which are 
the proper aliment of noble minds, and are like 
manna sent from heaven to the wilderness of this 
world. 

" While my feelings were yet alive upon this 
subject, it was my fortune to light upon further 
traces of Mr. Roscoe. I was riding out with a 
gentleman to view the environs of Liverpool, 
when he turned off through a gate into some 
ornamental grounds. Aflcr riding a short dis- 
tance, we came to a spacious mansion of free- 
stone, built in the Grecian style. It was not in 
the purest taste, yet it had an air of elegance, 
and the situation was delightful. A fine lawn 
sloped away from it, studded with clumps of 
trees, so disposed as to break a soft fertile coun- 
try into a variety of landscapes. The Mersey 
was seen winding a broad quiet sheet of water 
through an expanse of green meadow-land ; while 
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tiie Welsh mountains, blending with clouds, and 
melting into distance, bordered the horizon. 

** This was Roscoe's favourite residence during 
the days of his prosperity. It had been the seat 
of elegant hospitality and retirement. The house 
was DOW silent and deserted." 

The Medici family, some of whose illustrious 
members formed the subjects of Mr. Roscoe's 
most celebrated historical works, afibrd another 
instance of the respectability and usefulness of 
liberal-minded merchants. 

*' From the bosom of commerce sprung the 
illustrious family of Medici, which in celebrity 
has eclipsed those of almost all the sovereigns 
of Europe. John de Medici, whose influence and 
ascendency in the councils of the commonwealth 
arose not more from his vast possessions, than 
from his virtue and beneficence, was the first 
banker and merchant of Italy. Cardinal Colonna, 
after his elevation to the chair of St. Peter, by 
the name of Martin the Fifth, when reduced to ♦ 
apply to him for pecuniary assistance, scrupled 
not to pledge to him the pontifical crown ; and 
afterwards created him Duke of Monteverdi. At 
his death, notwithstanding the immense treasures 
which he bequeathed to his family, yet so bound- 
less had been his largesses and donations to the 
necessitous among his fellow-citizens, that he was 
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attended to the grave by a prodigious coDcoane 
of his weeping countrymen, and honoured ¥ntk 
the title of " Father of the Poor." Cosmo, his 
eldest son, succeeded to his virtues, and fiur ex- 
celled him in strength of genius, power, and | 
reputation. Banished from Florence by a tiinm- v 
phant faction, he was recalled only to enjoy an j 
augmented degree of public confidence. His • 
influence, always exerted to produce the moit 
beneficial and laudable effects, attained a strength 
and solidity which no despotism could have con- 
ferred. Constantly engaged in commerce, be I 
employed and enriched a multitude of persons, 
who in return sustained his own greatness. His 
vessels traded to every port ; and his factors at 
Constantinople, Cairo, and along the coasts of 
Lesser Asia, enjoyed the- most distinguished con- 
sideration. The Sultans of Egypt, the Emirs of 
Babylon, and the Turkish Emperors, were all 
connected with him by commercial ties. The 
PaloBologi, in whose family expired the Empire 
of Constantinople, sold him the jewels and splen- 
did furniture of the imperial palaces, during the 
state of depression to which they were reduced 
previous to their final destruction by Mahomet 
the Second. To the claims to the admiration of 
his contemporaries and of posterity which com- 
merce and riches could conf^^ Cosmo added 
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mother by his princely protection of letters. The 
memorable era, distinguished by the name of 
" the age of the Medici," commenced with Cosmo, 
and forms an epoch in the annals of literature* 
Bis house was the asylum of genius and talents, 
from every part of Italy and Greece. The most 
precious manuscripts, preserved by his care from 
the barbarous rage of the Turks, and purchased 
by his order, were transmitted to future tiines. 
Numbers of learned men, driven by the Turkish 
Sultans to take refuge in Florence and other 
Italian states, received from his bounty a liberal 
provision, and repaid him by their grateful 
eulogiums. More fortunate in the close of life 
than Pericles, Cosmo, after having presided dur- 
ing thirty years over the republic, during which 
time he embellished the capital with monuments 
of utility and magnificence, expired at a very 
advanced age, free from the mfirmities with 
which it is usually accompanied. His memory 
was inexpressibly dear to his countrymen, who, 
by a public decree, inscribed on his tomb the 
glorious title of " Father of his Country." 

We have already adverted to Mr. Ricardo. 
His life furnishes an example exactly in point to 
our present purpose, since it shows how naturally 
the pursuits of commerce are allied to those of 
liberal science and literature. His case is so 



It apc<«2e, Hal we viil quote a sketch of 
kis xUe. ai.i ±'^ Tea^h ix»re efi^ctually by exam- 
pie ifaan v<e cari bj oere precept. 

In xni €ar> hiaoorv of Mr. Ricardo^s life there 
is nocbinz. liie re-ation of which would be likely 
to exdze eitber a::ei::k}a or inierest. His father, 
a naiive oi* H'>!Iaiid, and of very respectable 
eonneuocks, wee: over on a visit to Eoglaiid, 
when young, and prezerring it to his own, became 
naturaiizcd. antJ settled there. He entered the 
Stock Hxchanje : and being a man of good nata- 
lal abili::es, and of the strictest honour and in- 
t^ritv. made a corresponding prepress; acquiriDg 
a rcspcciable fortune, and possessing conaderable 
influence within the circle in which he moved. 
He married, and was the father of a very nume- 
rous tamily. of which David, the subject of the 
present memGir, it'as tlic third. He was bom on 
the 19th of April, 1772 ; and in point of educa- 
tion had the same advantages which are usually 
allotted to those who are destined for a mercantile 
line of life. When very young, he was sent to 
Holland. His father, who had designed him to 
follow the same business in which he was en- 
gaged, and whose transactions lay chiefly in that 
country, sent him thither not only with a view to 
hifl becoming acquainted with it, but also that he 
might be placed at a school of which he enter- 
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tained a very high opinion. Afler two years' 
absence he returned home, and continued the 
common-school education till his father took him 
into business. At his intervals of leisure, he was 
allowed any masters for private instruction whom 
he chose to have : but he had not the benefit of 
what is called a classical education; and it is 
doubtful whether it would have been a benefit to 
him, or whether it might not have led his- mind 
to a course of study, in early life, foreign to those 
habits of deep thinking, which in the end enabled 
him to develope the most abstruse and intricate 
subjects, and to be the author of important dis- 
coveries, instead of receiving passively the ideas 
of others. 

It is not true, however, as has been more than 
insinuated, that Mr. Ricardo was of very low 
origin, and that he had been Wholly denied the 
advantages of education; a reflection upon his 
father which he by no means (deserved. The 
latter was always in affluent circumstances, most 
respectably connected, and both able and willing 
to afibrd his children all the advantages which 
the line of life for which they were destined ap- 
peared to require. 

In the early years of Mr. Ricardo but little 
appeared in his intellectual progress, which would 
i^ve led even an acute observer to predict his 

w 
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future eminence. Put after having seen him at- 
tain that station, they who have passed thim^b 
life with him from his hoyish days now hring to 
their recollection circumstances, whdch, though 
overlooked as trivial at the time, serve to show 
that the plentiful harvest was the natural coose* 
quence of a genial spring. 

In very early life he was remarkable fm so- 
lidity and steadiness of character. At the age 
of fourteen his father began to employ him in the 
Stock Exchange, where he placed great confi- 
dence in him, and gave him such power as is 
rarely granted to persons considerably older than 
himself. At the age of sixteen he was entrusted 
with the care of two of his younger brothers, to 
convey them to Holland ; and neither his father 
nor his mother felt the smallest anxiety ibr the 
charge which was confided to him. When young, 
Mr. Ricardo showed a taste for abstract and ge- 
neral reading ; and though he was without any 
inducement to its cultivation, or rather lay under 
positive discouragement, yet at the age of nineteen 
and twenty, works of that description which oc- 
casionally occupied his attention afforded him 
amusement and cause for reflection. Even at 
this time his mind disclosed a propensity to go 
to the bottom of the subjects by which it was at- 
tracted, and l\e showed the same manly and open 
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adherence to the opinions which he had delibe- 
rately formed, and the same openness to convic- 
tion which distinguished his maturer years. 

His father was a man of good intellect, but 
uncultivated. His prejudices were exceedingly 
strong ; and they induced him to take the opinions 
of his forefathers in points of religion, politics, 
education, ^., upon faith, and without investiga- 
tion. Not only did he adopt this rule for him- 
self, but he insisted on its being followed by his 
children; his son, however, never yielded his 
assent on any important subject, until afler he 
had thoroughly investigated it. It was perhaps 
in opposing these strong prejudices, that he was 
iirst led to that freedom and independence of 
thought for which he was so remarkable, and 
which indeed extended itself to the other branches 
of his family. 

Soon afler he had attained the age of twenty- 
one, Mr. Ricardo married ; and this threw him 
upon his own resources, as he quitted his father 
at the same time. The general estimatk)n in 
which he was held now manifested itself. All 
the most respectable members of the Stock Ex- 
change came forward to testify the high opinion 
they entertained of him, with their eagerness to 
assist him in his undertakings. 

His father's name stood as high as possible fyr 
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honour and integrity, qualities of the first recom* 
mendation in a field where transactions of the 
utmost magnitude test upon them as their only 
security. Sharing this character with his father, 
and possessing talents and other excellent quali- 
ties which had endeared him to all, he embarked 
with the fairest prospect of success. This suc- 
cess answered his most sanguine expectations; 
and in a very few years, certainly not wholly 
without some anxiety at first, he had secured to 
himself a handsome independence. During this 
time his mind was chiefly occupied by his busi- 
ness ; but as his solicitude for its success lessened, 
he turned his attention to other subjects. 

At this time, or about the age of twenty-five, 
"hy the example and instigation of a friend with 
whom he was then very intimate, his leisure hours 
were devoted to some of the branches of mathe- 
matics, chemistry, geology, and mineralogy. He 
fitted up a laboratory, formed a collection of mi- 
nerals, and was one of the original members of 
the Geological Society, but he never entered very 
warmly into the study of these subjects, as his 
interest in them totally vanished, when he became 
deeply involved in the investigation of his favourite 
topic. 

The talent for obtaining wealth is not held in 
much estimation, but perhaps in nothing did Mr. 
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Ricardb more evince his extraordinary powers 
than he did in his business. His complete know- 
ledge of all its intricacies ; his surprising quick- 
ness at figures and calculation ; his capability of 
getting (hrough, without any apparent exertion, 
the immense transactions in which he was cou- 
cei'ned; his coolness and judgment, combined 
certainly with (for him) a fortunate tissue of 
public events, enabled him to leave all his con- 
temporaries at the Stock Exchange far behind, 
and to raise himself infinitely higher, not only in 
fortune, but in general character and estimation, 
than any man had ever done before in that house. 
Such was the impression that these qualities had 
made upon his competitora, that several of the 
most discerning among them, long before he had 
emerged into pubUc notoriety, prognosticated, in 
their admiration, that he would live to fill some 
of the highest stations in the state. 

It was not till Mr. Ricardo was somewhat ad- 
tanced in life that he turned his attention to the 
subject of political economy. While on a visit 
at Bath, where he was staying for the benefit of 
Mra. Ricardo's health, he took up, and read, the 
work of Adam Smith. It pleased him ; and it is 
probable that the subject from that time occupied, 
with the other objects of his curiosity, a share of 
his thoughts, though it was not till some years 
17 w* 
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after that he appeared to have fixed upon it mudi 
of his attention. 

The immense transactions which he had with 
the Bank of England, in the course of business, 
tallying i^ith the train of study on which he was 
then engaged, led Mr. Ricardo to reflect upon 
the subject of the currency, to endeavour to ac* 
count for the diflerence which existed between the 
value of the coin and the Bank notes, and to as- 
certain from what cause the depreciation of the 
latter arose. This occupied much of his attention 
at the time, and it formed a frequent theme of 
conversation with those among his acquaintance 
who were inclined to enter upon it. He was in- 
duced to put his thoughts upon paper, without the 
remotest view at the time to publication. 

The late Mr. Perry, proprietor of the Morning 
Chronicle, was one of the few friends to whom 
Mr. Ricardo showed his manuscript. Mr. Perry 
urged him to allow it to be published in the Morn- 
ing Chronicle ; to which, not ^vithout some reluo* 
tance, Mr. Ricardo consented ; and it was inserted 
in the shape of letters under the signature of R., 
the first of which appeared on the 6th day of 
September, 1810. These letters produced vari- 
ous answers ; among the rest was one signed by 
" A Friend to Bank Notes, &c.," whom Mr. Ri- 
cardo soon after found to be an intelligent friend 
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of his own; and who, from being a warm oppo- 
nent of the doctrines of Mr. Ricardo, was soon 
transformed into a complete convert to them. 

The interest which the subject excited was a 
iDO^ve with him for enlarging upon it, and pub- 
lishing his views very shortly after, in the form 
of a pamphlet, entitled " On the Depreciation of 
the Currency." Many were the publications which 
this elicited, some in defence of, and some in 
opposition to it. To one by Mr. Bosanquet he 
rq)lied, but not so much with a view to refute the 
arguments which that gentleman advanced, as to 
give still further and stronger support to opinions 
which he thought of great practical utility. Some 
time afler, the late Mr. Horner brought the ques- 
tion before Parliament, and obtained a committee 
to investigate the subject ; the result of the inquiry 
was a confirmation of Mr. Ricardo's doctrines. 
The famous Bullion Report coincided mainly with 
his pamphlet; and the facts elicited from the 
evidence collected by the committee afforded prac« 
tical illustrations of the accuracy of his specula- 
tion. 

By some, the credit of originating the bullion 
question is given to Mr. Homer ; but though much 
is due to him for his patient and persevering in* 
yestigation of the subject, and the very able man- 
ner in which he drew up the report, yet to Mr. 
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Ricardo the credit of developing the doctrine of 
money, in its present perfect state, is mainly to 
be ascribed. 

Among the other efiects of this pamphlet, it is 
not surprising that it should have been the means 
of introducing Mr. Ricardo to a number of first 
rate literary characters. His society was courtec 
by many, and his talents were duly appreciatet 
by all who knew him. About this time, too, h 
became acquainted with Mr. Mill, the distinguishec 
author of" The History of British India ;** an ac 
quaintance which ultimately grew into a warn 
and sincere attachment. With very few exeep 
tions, — perhaps with none, — Mr. Mill of all men 
possessed the greatest influence over him. Mr. 
Ricardo always considered him as a man of the 
first intellectual rapacity ,* and his judgment, bis 
discrimination, and his opinion had greater weighl 
with him than any other person's. This feelin| 
appeared to be mutual ; and the opinion whid 
Mr. Ricardo entertained of Mr. Mill, it was eas} 
to see, was equalled by the esteem in which Ik 
was held by his friend. 

Mr. Ricardo's next essay was on Rent; anc 
the suggestions of Mr. Malthus, who had previ* 
ously written upon the same subject, were followed 
up by him so ably, and the true nature of reol 
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was so admirably expounded, that there was no- 
thing further lefl for explanation upon that point* 
It is well known that Mr. Grenfell for some 
time had been engaged, as a member of parlia- 
ment, in the investigation of the affairs of the 
Bank. Mr. Ricardo took great interest in his 
proceedings. As his reputation was now high 
as a writer on the subject of money, he Was urged 
to lend his aid to the work, which was so lauda- 
bly begun. He expressed great reluctance, from 
that unfeigned distrust of himself with which he 
was habitually impressed ; at last he yielded to 
persuasion, and his masterly exposition of the 
affairs of the Bank, together with his proposal for 
an economical currency, was the result. The 
high ascendency which the Bank directors had 
acquired over the great mass of proprietors of 
Bank stock prevented those few who wished to 
have their transactions examined into from gain- 
ing their point. Many ineffectual attempts had 
been made : the majority of proprietors still sup- 
ported the wish of the directors for secrecy ; and 
they, shielding themselves behind that majority, 
withheld all account of their accumulated gains. 
Mr. Ricardo took a view of their various trans- 
actions ; showed what their annual savings ought 
to have been ; and, following up the examination 
to the time at which he wrote, clearly pointed out 
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to what, under proper management, their aan> 
mulation would have amounted. 

In this pamphlet, Mr. Ricardo suggested bis 
plan for an economical currency. If there was 
any suggestion which emanated from him, upon 
which he seemed to pride himself more than any 
other, it was certainly this ; and his wish to see 
it brought into effect at the time, induced him to 
step out of his usual course. He addressed a 
letter to Mr. Perceval, then Chancellor of the 
Exchequer, upon the subject ; but that gentfeman 
expressed his dissent from Mr. Ricardo^s opinioosi 
and on that account declined adopting his advice. 

Mr. Ricardo's next undertaking was his woric 
on the Principles of Political Ek^onomy and Taza* 
tion, — a work abounding with as strong marks 
of deep thought, and masterly comprehension of 
a difficult subject, as any that was ever published. 
The train of arguments is derived from a few 
luminous principles, and one is so consequent 
upon another, that the work cannot be examined 
in detail : it must be taken as a whole, and as 
such, its conclusions are demonstrated with al- 
most mathematical precision. Mr. Ricardo never 
courted notoriety : at first he shrunk fix>m it, not 
80 much because he undervalued it, as from a 
distrust, which not even success removed, of his 
powers. When he became sensible that he was 
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Iield in some estimation, he seemed satisfied with 
what he had obtained, and was unwilling to risk 
it by a desire to accomplish more. These con- 
siderations^ made him very reluctant, first to write, 
and afterwards to publish this work ; and it was 
only by the successive urgings of some of his 
most confidential friends, but particularly through 
the influence of Mr. Mill, that he was at length 
prevailed upon to do so. The success which fol- 
lowed amply compensated him ; and this book, 
upon a subject which had heretofore not been 
popular, in a very short time passed through three 
editions, and placed the author in the highest rank 
as a philosophical writer. 

Mr. Ricardo had now wholly retired from busi- 
ness, with an ample fortune, acquired without 
exciting any of those envious and unpleasant feel- 
ings which usually attend upon those who precede 
their competitors. No one who knew him ever 
talked of his possessions without, at the same 
time, acknowledging that he had earned them 
fidrly, and was worthy of them. In the year 
1819, he became member of parliament for Port- 
arlington ; and perhaps few men, in so short a 
time, ever attained such influence, and, without 
eloquence, commanded such attention as he did 
in the House of Commons. He never spoke upon 
any subjects, but with a view to communicate 
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ideas which he deemed important ; axul then he 
always spoke to the point. He was of no party ) 
and at all times advocated such principles as he 
held to be sound and.true, whether on the minis- 
terial or the opposition side, or at variance with 
both. Attachment to party has generally made 
that neutral station a place of contempt, and those 
who have taken it have seldom obtained much ) 
consideration. Not so with Mr. Rieardo : his io- : 
dependence was truly appreciated. Not courting j 
popularity, not wanting or seeking any thing from ; 
either side of the House, he stood aloof, and i 
claimed the respect and admiration of both. His I 
influence and his self-confidence were gaining ^ 
ground. Had he lived, his utility would have j 
kept pace with them. As it was, he lefl a void in t 
the House, which there was no one to fill up. ^ 
Durins: the session, Mr. Ricardo's whole time was 
devoted to his duties as a member of parliament. 
His mornings were spent in study, in receiving 
visitors, in answering correspondents, or in attend- 
ance upon some committee ; and in the evening 
he never missed going to the House. During the 
recess, he usually retired to his seat at Gatcomb 
Park, in Gloucestershire, where, in the bosom of 
his family, he spent his time in the enjoyment of 
contributing to the happiness of all around him. 
In the recess of 1822 he went to the continent; 
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travelled with his family through Holland, Ger- 
many, Switzerland, and Italy, and returned honie, 
afler an absence of five months, through France. 
Mr. Ricardo never appeared more cheerful, or 
in better health, than he did during his last re- 
tirement in the country, just previous to his death. 
This premature event was occasioned by an af- 
fection of the ear, which ultimately extended itself 
to the internal part of the head. Mr. Ricardo 
had for many years not been entirely free from 
this complaint, of which he thought but slightly ; 
for it had never before occasioned him any very 
serious inconvenience. He was attended through 
his last illness by one of his brothers, who had 
retired from the medical profession, and who was 
then on a visit to him. There were no symptoms 
that could excite the smallest anxiety about his 
recovery, till a very short time before his decease, 
when the transition was sudden, from perfect 
confidence to complete despair. He died on 
Thursday, the 11th of September, 1823, sur- 
rounded by his family, who had the misery of 
watching him throughout a whole day and night, 
expecting every moment to be his last. He was 
buried at Hardenhuish. The church and burying- 
ground are on the estate of Mr. T. Clutterbuck, 
Mr. Ricardo's son-in-law. It was always his 
wish to be buried in the most private manner, aa 

X 
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he disliked any thing like ostentation, and mcae 
particularly on such an occasion ; he was there- 
ibre followed to the grave only by his three sons, 
seven brothers, three sons-in-law, and three' bro- 
thers-in-law. Mr. Hume, M. P., also attended, at 
his own particular request 

Mr. Ricardo left behind him a beloved wife and 
* seven children, to bemoan the loss of one of the 
best of husbands, and most indulgent of fathers. 

High as has been the testimony publicly boftie 
to the merits of Mr. R. since his death, it has not 
exceeded what he deserved. His private woith 
kept pace with those public qualities which earned 
him so great an estimation. To intellectual pow- 
ers of thcL first order, he joined a candour, a mo- 
desty, a diffidence, which never allowed him tc 
assume to himself a merit which he felt he did 
not deserve; — a love of justice which never per- 
mitted him to be influenced by his feelings, oi 
biassed by any circumstances that might divert 
him from doing that which he thought strictl} 
right ; — a disinterestedness which made him al 
ways regardless of his own personal benefit, in 
the maintenance of general principles. When 
a Bank proprietor, he argued strenuously aad 
warmly against the inordinate gains of that body; 

* One of his dau^ters died, diortlj after her martiagA 
m ftw jein aga 
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he defended the cause of the fund-holders when 
be had ceased to be one ; he was accused of an 
attempt to ruin the landed interest af\er he became 
a large landed proprietor ; and while a member 
of parliament, he advocated the cause of reform, 
which, if adopted, would have deprived him of 
his seat. Superior to the misleading power of 
self-interest, his aim was the dissipation of erro- 
neous, and the promulgation of true and correct 
principles, the adoption of which should tend to 
the amelioration of mankind, and the production 
of the greatest possible good. Such was Mr. 
Ricardo: — as a private character unexcelled; 
pre-eminent as a philosopher ; and his public ca- 
pacity a model of what a legislator ought to be. 



The pursuit of literature, as a recreation, is 
not more congenial to the habits of a liberal- 
minded merchant, than the study of ^natural 
science and the fine arts. Some of the most 
beautiful collections of shells, minerals and other 
objects of natural history, have, been made by 
individual merchants ; and we have a recent ex- 
ample in Philadelphia, of a noble-minded mer- 
chant, devoting his time and capital in a far dis- 
tant clime, to the formation of a splendid museum^ 
which should enable his countrymen to form a 
correct idea of the costume and curiosities of a 
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great Asiatic empire. In this instance^* we have 
an example of the benefits, which a liberal and 
enlightened merchant may confer upon the com- 
munity in which he lives, by giving a* proper 
direction to what may be considered his bbcbea* 

TIONS. 

The study and patronage of the fine arts, 
forms another suitable recreation for the mer- 
chant. The heavy debt wh^ph commerce owes 
the fine arts, has been very ably pointed out by 
Mr. Carey, in his interesting pamphlet on the 
subject, addressed to the Artist's Fund Society. 
By reference to his arguments, it will be seen 
that whenever a merchant devotes a portion of 
his income to the purchase of a picture from a 
living artist, he is doing a direct and important 
service to the general interests of his country's 
commerce, since he is thus contributing in the most 
efficient manner to elevate the standard of its 
ornamental arts. These ornamental arts, exact- 
ly in proportion as they are advanced towards 
perfection by the artists (properly so called) of 
the country, are appropriated to the embellish 
ment of articles of luxury and utility by the 

• The Chinese Collection, formed by Nathan Dunn, 
£iq., of Philadelphia, duringr his residence in Cantoi^ 
«nd recently opened at the Philadelj^a Mueeam. 
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manufacturer, who, with the aid of the mm^hant, 
is thus enahled to lay foreign countries under 
contribution, and increase the wealth and impor- 
tance of his own. The rich merchant, therefore, 
as well as the rich manufacturer, should make 
the study and patronage of the fine arts, a 
favourite recreation. 

London could, not long since, boast of one 
merchant who did this to some purpose. This 
was Mr. Angerstein, to Ivhose patronage of the 
fine arts we have already referred. His connec- 
tion with Lloyd's famous coffee-house, as well as 
general celebrity in the mercantile world, will, 
perhaps, form a sufficient apology for dwelling a 
few moments on the circumstances of his life. 

John Julius Angerstein was descended from a 
respectable Russian family, and was born at St. 
Petersburgh, in the year 1735. About the year 
1740 he came over to England, under the pa- 
tronage of the late Andrew Thompson, Esq., an 
eminent Russian merchant. 

Young Angerstein was employed during some 
years in Mr. Thompson's counting-house, and, 
when of age, was introduced by his worthy patron 
to Lloyd's. It can scarcely be necessary to add, 
that this is a cofiee-house which derived its ap- 
pdilation from the circumstance of having been 
originally kept by a person of the name of Lloyd; 

X* 
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and that, many years ago, it became the lenrt 
of a considerable body of English merchemts, and 
other men of business, especially brokers and 
underwriters, who assembled, as their successon 
' to this day assemble, to divide among themselYes, 
and to become responsible to one another for, tin 
loss occasioned by ships being either captared, 
burnt, wrecked, or subjected to any other injarj 
in the course of their voyages. Considering the 
immense value frequently trusted on the ocean in 
one bottom, such casualties would be too great 
for any individual to hazard, however exteasiTe 
his property and enterprising his spirit. 

In consequence of his natural abilities and im- 
wearied application, added to the constant ol>> 
servance of the excellent master from whom he 
received his commercial education, Mr. Angerstem 
soon became eminent as a broker and underwriter. 
In this last character, when his name appeared 
on a policy, it was a sufficient recommendation 
for the rest of the underwriters to follow, without 
further examination. Policies sanctioned by his 
subscription speedily acquired so great an au- 
thority, that for some years they were, by way 
of distinction, called " Julians." 

This celebrity daily increased. The circle of 
his connections in trade, and the powers of his 
vigorous and active mind, gradually expanded, 
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nnlil Mr. Angerstein attained the highest degree 
of commercial importance. To reach that emi- 
nence, great personal sacrifices were necessary ; 
but, steady to his purpose, none of the temptations 
by which youth is beset were powerful enough to 
seduce him from the regular pursuit of an object 
which demanded incessant toil and unwearied 
perseverance. 

Previously to the erection of the present suite 
of apartments, the insurance business was carried 
OD in a more circumscribed place in Pope's H6ad 
Alley. The frequenters of Old Lloyd's, finding 
the rooms extremely unhealthy, as well as incon- 
venient, on account of their size and situation, 
agreed to open a subscription for the purpose of 
obtaining a more suitable establishment. To carry 
this salutary measure into execution, a committee 
was appointed, and a considerable sum was raised, 
but a number of years elapsed before any great 
progress was made towards the accomplishment 
of so desirable an object. At length Mr. Anger- 
stein called a meeting of the subscribers, and, 
having obtained their willing consent to invest 
him with a temporary authority, he, in his own 
name, procured for their accommodation the large 
and lofly apartments formerly occupied by the 
Company of the British Herring Fishery. When 
even these at last became too small, in conse- 
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quence of the increasing prosperity of tbe empire, 
he made a fresh purchase, and, by adding the 
Merchant Seamen's Office to the former, rendered 
it the most complete establishment of the kind in 
Europe. Great public good, as well as private 
advantage, resulted from his labours in this re- 
spect ; fi>r the magnitude and convenience of tbe 
new arrangement put an entire stop to the trans- 
action of business in private offices scattered 
throughout the metropolis, and thus economized 
time, which is only another word for money, in 
the dictionary of an English merchant. In 
short, Lloyd's coffee-house has ever since been 
a kind of empire within itself — an empire of 
almost incalculable resources; and which, in 
conjunction with the grand mart of business 
below,* holds commercial sway over the trading 
part of the universe. 

Among the many great services which Mr. 
Angerstein rendered to the interests of this coffee- 
house, the following was by no means the least 
important. It was formerly but too common a 
practice, when vessels had acquired a bad name, 
from their imperfect state, to send them to some 
port where they were not known, and, by re- 
baptizing, to make them pass for ships of (air 

* The Royal Exchange. 
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character. To remedy this evil Mr. Angerstein 
applied for and obtained pn Act of Parliamentt 
by virtue of which every owner was prohibited 
from changing the name by which his vessel was 
originally distinguished. The benefit resulting 
from this measure is incredible. 

Another prominent object of public good 
efiected by the zeal and activity of Mr. Anger- 
stein, was the issuing of a loan of exchequer 
bills for the relief of trade, in the year 1793. 
About that time there was an alarmincr want 
of confidence in the commercial world. This 
arose from a variety of causes, and, among the 
rest, the non-arrival of fleets, with remittances, 
long expected from various quarters. The exist- 
ing situation of France, also, materially contri- 
buted to the depression of trade. To re-establish 
commercial credit, Mr. Angerstein exerted him- 
self; and, after much opposition from some of the 
first merchants in the city, who were not so well 
convinced as himself of the benefits of the mea- 
sure, he was the sole means of procuring from 
Mr. Pitt a loan through the medium of exchequer 
bills. This loan had for its purpose to assist 
merchants in partially realizing a sum of money 
to an immense amount, which lay dormant in 
colonial produce. The measure was found to be 
fully adequate to the exigency ; yet it is but sim- 

\a 
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pie justice to remark, that Mr. Angerstein was 
quite disinterested in its operation and success, 
except as far as every good citizen may be said 
to be interested in the establishment and difiusion 
of public advantage. 

It is greatly to Mr. Angerstein's honour, that 
he was the first who proposed a reward of 
two thousand pounds from the fund at Lloyd's, 
for that humane and meritorious invention, the 
life-boat, which has been the means of saving so 
many human beings from destruction.. 

During the commercial period of his life, Mr. 
Angerstein was connected in business with vari- 
ous individuals of great eminience in the city. 
The first firm was Angerstein and Dick; the 
second, Angerstein and Lewis ; the third, Anger- 
stein, Lewis, and Warren ; and the last, Anger- 
stein and Rivaz. It may give some notion of the 
extent of his transactions to state, that this last 
firm, Angerstein and Rivaz, made the largest 
insurance that ' ever was effected on one bottom ; 
namely, the sum of 656,800/. on the Diana 
frigate, from Vera Cruz to England. 

Having at length accumulated a princely for- 
tune, Mr. Angerstein, on the 1st of August, 1811, 
retired from active life; and thenceforward 
divided his time chiefly between his house in 
Pall-Mall, and his delightful villa at Blackheathi 



THE MERCHANTS RECREATIONS. 275 

called Woodlands ; a spot which, although only 
a few miles from the metropoh's, exhibits as many 
rural graces as can be found in the deepest 
recesses of the country. The grounds possess 
the most engaging irregularity and variety. The 
conservatory, in particular, is remarkable, as 
well for the magnificent yet simple construction 
of the building, as for the delicacy, richness, and 
multiplicity of the plants with which it is stored. 
In the centre of it stands a superb and lofly pine 
from Van Dieman's Land, for which Mr. Anger- 
stein was once oflered a thousand guineas. 

Mr. Angerstein's gallery of pictures, at his 
house in Pali-Mall, has long been among the 
most celebrated in London ; surpassed by several 
in extent, but at least equal to any in excellence. 
The number of works of which it consists is 
forty-two, all of them first-rate productions. In 
collecting them, Mr. Angerstein spared no justi- 
fiable expense. Although his own natural taste 
generally enabled him to pronounce pretty ac- 
curately on the good or on the bad parts of any 
picture offered to his notice, yet he had not enjoy- 
ed those opportunities of observation and com- 
parison which alone could have secured him from 
occasional imposition in the attainment of the ob- 
ject which he had m view ; and therefore, with 
his usual good sense, he sought the aflsistance <^ 
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a professioDal friend, on whose experience and 
judgment he knew he might safely rely. Thai 
friend was Sir Thomas Lawrence, the late ao 
complished President of the Royal Academy: 
between whom and Mr. Angerstein there existed, 
from a very early period of Sir Thomas's splendic 
career as an artist, the closet intimacy. Aidec 
by Sir Thomas LAwrence's advice, and in two oi 
three instances bf^ that of Mr. West, late Pre- 
sident of the Royal Academy, Mr. Angerstein 
gradually accumulated his admirable collection. 

Thus surrounded by every thing that was beaU* 
tiful and valuable in nature and in art, and enjoy- 
ing the society of all the first characters of the 
age, whether remarkable for the superiority of 
their condition, or for the lustre of their talents 
and virtues, Mr. Angerstein continued to ^^ crown 
a youth of labour with an age of ease," until he 
had attained nearly to his eighty-eighth year. 
His decease took place at Woodlands, on the 22d 
of January, 1823; afler an indisposition of Hoi 
more than a week ; and he retained all his facul- 
ties to the last. 

Mr. Angerstein was twice married. His firsl 
wife was the widow of Charles Crokatt, Esq., 
who had been lefl with two sons, and two daugh 
ters. By her he had one son, and one daughter; 
John, (formerly member of Parliament for.tbi 
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Borough of Camel ford,) who married the heau* 
tiful and amiable daughter of William Lock, Esq. 
of Norbury Park, by whom he has three sons 
and two daughters; and Juliana, who married 
General Nicholas Sablonkofi*. It is highly ho- 
nourable to Mr. Angerstein's feelings that his 
afliections were equally divided between his' own 
children and those of Mrs. Angerstcin by her 
former husband. Mr. Angerstein's second wile 
was Mrs. Lucas, the widow of a respectable mer- 
chant, by whom he had no issue, and whom he 
survived many years. 

The person of Mr. Angerstein was manly, 
noble, and commanding ; his manners were easy, 
unaffected, and calculated to invite respect and 
confidence ; his address was simple, but highly 
prepossessing; his conversation was open and 
ingenuous, without any mixture of disagreeable 
levity on the one hand, or of assumed gravity on 
the other; his countenance in particular was 
marked by those traits of beneficence which were 
reflected from his mind, and which shone so con- 
spicuously in his numerous benefactions to the 
noblest, tenderest, and best of the charitable insti- 
tutions which are the boast of Great Britain. And 
here it ought to be remarked, that although Mr. 
Angerstein's name was always one of the foie- 
most in every loyal, patriotic, and beneYoleiit 

Y 
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contribution, nothing could be more opposite 
his character than the slightest parade or ost 
tation. He was actuated solely by au overflow] 
kindness of heart, and by an ardent love for tl 
which, although not his native country, was 
country of his adoption, of his residence dur 
by far the greater part of his life, and of his 
fections. No man shrunk with more mode 
and difHdence from the praise to which his g( 
deeds, whether as a public or as a private k 
vidual, justly entitled him. 

As a husband and parent, Mr. Angerstein n 
affectionate ; as a landlord, considerate and libei 
In him, the character of a liberal merchant ^ 
developed in the most honourable manner ; for 
his wealth was drawn from trade, so was it fre 
expended in the protection and encouragement 
the arts, and in the diffusion of knowledge. Wl 
industry is united with generasity and liberal! 
and commerce becomes the handmaid to civili 
tion and science, they confer the highest hon< 
and happiness on a country. 



We trust that the examples of individual c< 
brity acquired by a proper selection of the n\ 
chant's recreations, will not be considered 
having drawn us more into detail than was w 
ranted by the nature ^d importance of the subjj 
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Wb have imposed upon the merchant arduous 
duties ; in the conscientious discharge of them 
he will realize large and rich rewards. The 
steady and constant acquisition of that wealth 
which affords the means of independence and 
active benevolence ; the power of rewarding 
merit by giving employment, patronage and good 
advice ; the distinction and consideration among 
men, which results from respectability of station 
•and character; the possession of comfort and 
domestic felicity in a well-ordered home; and 
the opportunity of taking a leading part in public* 
spirited measures of utility, may be classed 
among the rewards of the successful and high- 
minded merchant. These he realizes towards 
the close of his career in " large amounts." In 
all seasons of' his life an attention to the precepts 
we have enforced, will ensure him that important 
element of happiness, ease of mind. 

" Ease of mind," says an able writer, '* is in- 
comparably the most valuable of all possessions 
1 — not the ease of indolence, but of action — the 
smoothness of the unruffled current, not of the 
stagnant pool. This possession is not the gifl of 
fortune : the giib of fortune frequently destroy 
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it It must be of our own acquiring, and is in a 
great measure within the reach of all who dili- 
gently seek afler it. It does not depend upon the 
amount of our worldly possessions, but upon our 
mode of using them ; not upon our- ability to 
gratify our desires, but upon our regulation of 
them. It is essentially the result of our habits, 
which habits are entirely within our own control 
To enjoy ease of mind, there must be a feeling 
that we are fulfilling our duties to the best of our 
power, otherwise we only sear instead of satis- 
fying our conscience. The possession of riches, 
or the pursuit of them, beyond the limits of 
moderation, is unfavourable to this state, be- 
cause temperance in the use of worldly enjoy- 
ments is absolutely necessary to it, and then 
comes the responsibility of the application of our 
superfluity. 

In order to enjoy ease of mind in our inter- 
course with the world, wfe should introduce into 
our habits of business punctuality, decision, the 
practice of being beforehand, despatch, and ex- 
actness; in our pleasures, harmlessness and 
moderation ; and in all our dealings, perfect in- 
tegrity and love of truth. Without these obser- 
vances we are never secure of ease, nor indeed 
taste it in its highest state. As in most other 
things, so here, people in general do not aim at 
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more than mediocrity of attainment, and of course 
usually fall below their standard; whilst many 
are so busy in running after what should procure 
them ease, that they totally overlook the thing 
itself. 

Ease of mind has the most beneficial effects 
upon the body, and it is only during its existence 
that the complicated physical functions are per- 
formed with the accuracy and facility which 
nature designed. It is consequently a great pre- 
ventive of disease, and one of the surest means 
of ejecting a cure when disease has occurred ; 
without it, in many cases, no cure can take 
place. By ease of mind many people have sur- 
vived serious accidents, from which nothing else 
could have saved them, and in every instance 
recovery is much retarded by the absence of it 
Its efiect upon the appearance is no less remark- 
able. It prevents and repairs the ravages of 
time in a singular degree, and is the best preser- 
vative of strength and beauty. It oflen depends 
greatly upon health, but health always depends 
greatly upon it. The torments of a mind ill at 
ease seem to be less endurable than those of the 
body ; for it scarcely ever happens that suicide 
is committed from bodily suffering. As far as 
the countenance is an index, " the vultures of the 
mind^ appear to tear it more mercilessly than 



283 TH£ YOUNG MERCHANT. 

any physical pain, and no doubt there have b&sn 
many who would willingly have exchanged their 
mental agony for the most wretched existence 
that penury could produce. From remorse theie 
is no escape. In aggravated cases probably, 
there is no instant, sleeping or waking, in which 
its influence is totally unfelt. Remorse is the 
extreme one way ; the opposite is that cleanli- 
ness of mind, which has never been recommend- 
ed any where to the same extent that it is by the 
precepts of the Christian religion, and which 
alone constitutes "perfect freedom." It would 
be curious if we could see what effects such 
purity would have upon the appearance and 
actions of a human being — a being who lived, as 
Pope expresses it, in * the eternal sunshine of the 
spotless mind.' ' 

The regularity and order attending the opera- 
tions of a wise and skilful merchant, are admi- 
rably fitted for promoting this ease of mind, 
which is so essential an element of happiness. 



It is matter of regret to us, that we cannot ex- 
tend our present work to twice its intended size, 
in order to enumerate in greater detail, those 
rewards which by the successful exercise of his 
profession, the merchant may procure. We have 
already enumerated the more prominent. There 
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is still space led us to advert to one more, which 
presents itself to us, as by no means the least 
considerable; we mean the ability which his 
knowledge of the business and afiairs of life 
confers on the merchant to benefit deserving per- 
sons, who may require his advice and assistance. 
The gratification which he thus obtains, is one 
of the richest of which a benevolent mind is 
capable. In order to illustrate this point, we will 
quote the story of 

THE PHILOSOPHER AND THE MERCHANT. 

Wisdom is the Science of Life. In the capi- 
tal of cui eastern kingdom lived many ages since 
Seid Ali, a man so devoted to science that he 
neglected every thing else. He had made many 
profound and important discoveries, of which 
others had availed themselves to obtain distinc- 
tion and wealth — whilst he was passing the 
meridian of life, his patrimony spent in experi- 
ments, his health impaired by study, his temper 
soured by neglect. He had for a neighbour and 
acquaintance Ghulam Hassan, known through- 
out the city by the appellation of the. Honest 
Merchant. Hassan had begun the world with 
very little education and no money, but in reconi- 
pense, he had a straight-forward understanding, 
quick observation, a very agreeable frankness of 
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maimer, and a heart without guile. Consequent- 
ly he was universally courted, and though much 
given to hospitality and the performance of very 
generous acts, he had amassed a considerable 
fortune. To him in his extremity, Seid disclosed 
all his griefs. When* he had finished — 

^* I have a few friends coming to sup with me 
this evening," said Hassan ; '' he of the party, 
and when they are gone, we will talk of your 
affidrs. In the mean time, take this purse &x 
present exigencies. I will enable you soon to 
repay me. How it is to be done, I will endea- 
vour to devise before we meet again. Only keep 
up your spirits, and all shall be well." 

Eond intentions need no preface. The mo- 
ment the guests were gone, Hassan began thus : — 

" You see, my friend, you have kept yourself 
so much in your study, that yours is the fame of 
a dead man. You have caused vast benefits tc 
be derived to the world, but the world has scarce- 
ly seen you, and, of course, never thinks of 
rewarding your merits. To remedy your error 
I have planned a frolic, if you are not too prouc 
to play your part in it; but I have observed 
almost every man must stoop to rise, and happ] 
he who can do so without dishonour. You re 
member our going this time two years to m] 
little country place, near that singularity amongs 
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QSy the ancient aqueduct. I cannot tell you how 
much I was struck with your conjectures as to its 
origin, and your observations on its construction 
and materials. Now the old man who used to 
occupy my house and accompany visiters to the 
ruins, is lately dead, and what I propose is, that 
you should disguise yourself, and take his place. 
You know what an extensive acquaintance I 
have, and the terms upon which I live with them. 
I will take care to make parties to the aqueduct, 
and you in a homely garb shall be their guide. 
Every thing strikes by contrast, and a man of 
your attainments in such a situation cannot by 
possibility fail soon to attract sufficient notice to 
accomplish all you desire." 

" I do not know — ^" said Seid, despondingly — 
** I dare say you do not," interrupted Hassan, 
** but you know this, that with my little know- 
ledge I have gained a fortune, and that with all 
yours you have lost one. In matters of science," 
continued he, bending low with unaficcted homage, 
" I kiss the very ground you walk upon, but in 
practical matters you must put faith in me. Well- 
grounded faith, my friend, take the word of a 
successful man, has great virtue in other things 
besides religion* To-morrow I will arrange 
every thing — not another word — good night, and 
may Heaven give you your deserts !" 
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Experience shows, that those who have fallen 
into a wrong train, frequently meet with nothing 
hut on unbroken series of adverse circunnstaDces. 
Let them but change their course, and the exact 
reverse becomes the case ; every thing turns to 
account. Just so it was with Seid. Being duly 
installed in his new office, his altered way of life 
quickly produced so great a change in his appear- 
ance, health, and spirits, that he scarcely needed 
any further disguise ; and he felt, moreover, a 
degree of confidence in himself, of which pre- 
viously he had no idea. Hassan made frequent 
parties on his account ; and his fame spread so 
fast, that a visit to the aqueduct soon came into 
great vogue. As good fortune would have it, the 
Vizier himself, who used from time to time to 
pass an evening with Hassan in the disguise of a 
brother merchant, sent at this conjuncture notice 
of his approach. He found in Hassan's company 
an agreeable relaxation from the cares of govern- 
ment, and the sophistications of the world ; be* 
sides which, he had looked in vain for any other 
man, upon whose information and integrity he 
could implicitly rely. Hassan availed himself 
of the opportunity to induce the Vizier to accom- 
pany him on an early day to his country place, 
and he informed Seid that he was bringing a 
friend, with whom he particularly wished him to 
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be well. The Vizier, though not scientific, de- 
lighted in the conversation of scientific men, and 
he had not long listened to Seid, before he re- 
marked to Hassan, " It strikes me, this is a very 
extraordinary person. We are alone; is there 
any objection to his supping with us ?" 

" If it be your pleasure, none," said Hassan. 
The scene around the house was lovely, the 
air cool and fragrant, the repast simple but 
refined, and without any state. The Vizier was 
in the best possible humour, and Seid, pleased 
with so acute and polished a hearer, rose above 
himself, till at last Hassan, suddenly bursting 
into a fit of laughter, cried out — 

" Pardon me, but I can resist no longer." 
Then rising up, he gravely added — 
" I have extreme satisfaction in this opportunity 
of presenting to his highness the Vizier the 
philosopher Seid Ali." The surprise of the two 
was great, and the pleasure mutual. Hassan 
then related the historv of the whole affair, and 
it will easily be supposed that from that time 
ample justice was done to the merits of his friend j 
and would have been done to his own, but his 
reply to the Vizier's intimation was, " Whatever 
your goodness intends for me, bestow on Seid. 
He deserves every thing, and I want nothing.'* 
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This, our last story, is not without its moral. 
It exhibits in a striking point of view the grati- 
fication which a truly benevolent mind derives 
firom the performance of a liberal and disinterest- 
ed action. Any one may fancy the pleasure 
which the merchant must have felt at the mo- 
ment of introducing his distinguished friends to 
each other, and thus, in a manner, making the 
£>rtunes of both, at a single stroke. He had 
successfully applied his knowledge of men aod 
thiqgs, of business and afiairs, to the promotion 
of a noble and benevolent purpose, and had thus 
fiiirly earned one of the richest of the Mer- 
chaivt's Rewards. 



THE END. 
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